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raise the value of money against themselves, and it is 
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Finest Meat Flavouring thought possible that they may get a rd — a 
the Banks of France and Germany, both of which hold | 

Stock for Soups, Made large stocks of the metal. If they succeed in doing this | 
Dishes, Fish, Game, and there is no reason why rates here should advance, because 


the home demand for money is not great, and, as a rule, | 
the internal circulation of notes and coin diminishes 
during the latter part of August and the early weeks of 
September. It is very doubtful, however, whether either, 
| the Bank of ee or the Bank . Pages 4 — oe 
er guaranteed genuine by Justus von Liebig. to art with much of their gold. e an ot, 
ee . : | France holds » smaller stock than it. did ‘et: this: ties 
- . last year, when it took very decided steps to prevent’ 
| *s* Ask for the COMPANY’S Extract, and | gold withdrawals, and although the Bank of Germany 
holds a very much larger stock, it does not seem very pro-- 

see that it bears JUSTUS VON LIEBIG'S | bable that it will quietly let it be drawn upon to any, 
material extent, for the political outlook is still unsettled, 

SIGNATURE IN BLUE INK across the | and there is the possibility, as pointed out by our Berlin?! 
correspondent, that the Stock Exchange speculation, of 

Label. which Berlin has been the centre, may lead to difficulties 


other Sauces. 








>°0]|—————————————————————X_€—“—=“—_——e—————— 00 joo S660 EL ———_ 





a ES ag 


ns cans 


ee 


ne 
Fae ie ah 


nee 


4 
: 
; 


Keo TS 


he 


BE beet 





Wing: eek Fake ti: cin Dacia BUELL caret Pres 








1038 


whether it will be possible to get much gold elsewhere than | 
from the Bank of England, and, as we have already said, if 
withdrawals are made from the Bank, it will be compelled 
again to advance its rate. 

Attention has been directed to the continuous decrease 
that has been taking place during the past few weeks 
in the amount of Government securities held by the Bank, 
and it is suggested that the explanation of the movement is 
that the Bank is either selling or pledging securities, with a 
view to diminishing the outside supplies of money, and so 
making its rate effective. ‘This may, of course, be the true 
explanation, butit ismerely conjectural, forthe Bank directors 
are not in the habit of proclaiming their action from the 
housetops, and they are very often credited with operations 
they have never even thought of. And it is worth noticing 
in regard to this movement that when the Consols conver- 
sion was in progress there was a great and unexplained 
increase in the Bank’s holding of Government securities. At 
theend of February the Bank heldsuch securities to theamount 
of £16,245,000, and by the end of March it had increased 
its holding to £18,000,000, which was about £3,500,000 
more than the amount held at the same date in either of 
the two previous years. By many it was thought that this 
large increase was attributable to special operations by the 
Bank, either on its own account or as the agent of the 
Government in connection with the conversion, and it is 
possible that it is to the liquidation of those operations that 
the decrease now shown is due. 

Subjoined are our usual tables of rates :— 

Bank Rate and MARKET RATE. 
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| Yesterday. Last Week. oiaht Ane. ‘Ago, dan: 
| 7 2 
Bank rate...... 3 3 2) 24 24 
'] Market rate... 2} 22 2 2h 1# 14 14 
7 4 
Lonpon MARKET Rate Compared with Foreign Marker RATE 
(+ above : — below.) 
| : roph A Fort- ThreeWeeks A Month 
> y - st Week. 5 
| Yesterday. Last V k night Ago. hem Aan. 
|}. With Paris ......... | + § + i — 4} — § — 13 
| yj ED. so0s; + 3 + 1 : ; - 4 - 
» Amsterdam + 4 + 4 ~ g d — 1 | 
» New York | 
call money, same. + 43 same same, - 4 
| 
Rates of EXCHANGE. 
. , : A Fort- /Three Weeks A Month 
sterday. Last Week. , 
Yesterday. Last Week night Ago. | Avo. Ago. 
Per Mille. Per Mille. Per Mille. | Per Mille. Per Mille. 
NN isis oecesncs *6 for us “5} for us 34 forus | *3} for us 3} for us 
Germany ........ 21 for us 1} for us } for us par. 4 for us | 
; Holland 2} agst us $ agst us fhagstus! 3}agstus 4 agst us 
New York ..... 14 for us 2} for us 2 for us 4 forus 5 torus 
te This is the nominal exchange, and makes no allowance for the premium on | 
| gold which ‘s charged by the Bank of France. | 


‘reE BUROPEBAN. SITUATION.| 
Ir is curious to notice the effect of mere words upon the | 
spirits of Europe. Ten days ago Lord Salisbury made a | 
‘reassuring speech, and all the world was talking of the new 
sand pacific phase upon which the European situation had 
iwentered. A few days of reflection, however, have shown 
ymen that the last swing of the pendulum of public opinion 
ihas carried them a great deal too far. Beginning to 
vawaken from the dreams of international friendship, into 
‘wehich Lord Salisbury’s words of peace and goodwill had 
dulled them for a time, they look round and ask : Has any- 
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before many months have passed. It is doubt ful, therefore, | of peace had dawned upon the world, we have ho desire to 


| place now rather than at a later date. 


| exactly where they were. 


| in its most acute form. 


| Germany, we shall again see no change. 
| the mass of population in either country. 


) with a few new phrases of vituperation, are being daily } 
'served up for the consumption of Russian and German |} 


| observations that 


' 

iljuthing really changed ; have the pleasant hopes we have been 
|jjandulging in had any real foundation? Undoubtedly 
ch questioning can have only one answer. Nothing has 
‘changed. The interests and the enmities of the nations 
iiemam just where they were a week ago. Neither war nor | 







e isany nearer or any further off than before. The 
most that has happened to justify any dreams of a change 
im: Europe is, that the Czar and the German Emperor have 


motives of action than he had before. 

While thus pointing out how far beyond what is 
‘warranted by reason and impartial judgment have gone 
‘those who imagined that somehow or other the assurance 
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personally each a better understanding of the other’s | the possibility of a serious alliance. 


| 
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commit as great a blunder in the other direction and to 
exaggerate the prospects of war. We have always held 
and still hold, that there is no reason to believe that any 
cause for immediate war exists in Europe. Indeed, it may 
be truly said that each Power, for reasons of its own, vould 
like to delay the outbreak as long as possible, and gee | 
whether its objects could not be obtained more easily and | 
more cheaply by some other means than by direct hostile 
action. We have always believed, besides, that the longer 
war is postponed the more Europe will tend to change her 
unstable into a stable form of equilibrium. In a word, our 
contention is, that certain grave forces which have been at 
work for the last two years, the tendency of which hag 
undoubtedly been towards an International conflagration 
of the most tremendous kind, are still active, and 
that until they disappear there is no certainty | 
of peace, though at the same time we see no 
reason why the threatened catastrophe should take 
No doubt the | 
pendulum of public opinion has been swaying sometimes 
for war, and then again for peace. Its rapid and uncer- 
tain movements have, however, no real significance, and | 
may be safely left out of account by those who wish to 
form a calm judgment as to the probabilities for or against 
the immediate break up of the present tacit agreement not 
to act, which exists among the continental powers. | 
Though, in truth, no proof is required to show that} 
neither the Imperial meeting nor Lord Salisbury’s pacific 
assurances have affected the least alteration in the situa- 
tion, it may, perhaps, not be out of place to notice some- 
what more in detail the facts which show that matters are 
In Bulgaria Prince Ferdinand 
shows no signs of intended abdication, and the ill-feeling 
alleged to exist between him and M. Stambouloff, at any | 
rate, produces no visible effect upon the situation. Indeed, 
Prince Ferdinand completes the first year of his reign | 
perhaps better, certainly no worse, off than he began it. 
If Russia is firm, as she seems to be, in her determination to 
regain her old influence in Bulgaria, she will still clearly 
have to do so, not by waiting, but by expelling Prince 
Ferdinand by force, and SO provoking the Kastern question 
In Bulgaria, then, the situation | 
has not changed for the better or the worse. If we look at || 
the international feeling existing between Russia and ! 
lor the last two |) 

years there has been an intermittent newspaper war between | 
the two countries, waged even by the official journals on both | 
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| sides, and reflecting more or less accurately the opinions of | 


This paper War | 
died away, it is true, during the actual visit of the German | 
Emperor to St Petersburg. It has, however, now broken | 
out afresh, and the old charges and reeriminations, decked 





readers. [or instance, Prince Bismarek’s own paper replies | 


| toa somewhat hostilearticlein the Vord, first, by pointing out | 


that the management of that paper “is under the direction of 
one of the highest officials of the Russian Foreign Office,” | 
and then by declaring that it may be gathered from its | 
“those Russian politicians who are at | 
the back of the .Vord still entertain the idea, in connection || 
with a possible war with I"rance, of robbing us of as large | 
a portion of Schleswig as possible.” "his is not the way | 
in which Prince Bismarck would let his organ write if he |} 
knew that the Czar had given the German Emperor to| 
understand that Russia had abandoned all notion of availing | 
herself of an alliance with France. As a matter of fact, |} 
the fear of a Franco-Russian alliance is in Germany just | 
as much present as ever. Indeed, while France and | 
Russia still maintain that diplomatic working agreement | 
which makes France support Russia at Constantinople and | 
in Egypt, and which has this very week been exhibited in 
the fact that Russia is the only power which 
has acted with France in regard to the action 
of Italy at Massowah we have a standing witness of | 
Lastly, we may | 
notice the German Emperor's speech at the unveiling of 
the monument to Prince Frederick Charles as evidence ot | 
unchanged is the situation. The 
think it indiscreet in matter} 
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and bombastic in its reference to the 18 army corps 
and 42,000,000 of population, which would rather 
be left on the field than permit even one stone of what 
Germany has gained (i.e. Alsace and Lorraine) to be 
taken from her, expresses, nevertheless, a fact which no 
amount of diplomatic language can possibly get over. 
Such is the German sentiment. We know the French 
| —“ Never to speak of the lost provinces, and never to 
Jeave off planning how to get them back,” These 
lfacts have not, and will not alter. Russia’s determination 
| not to let Bulgaria permanently break away from her influ- 
ence, Austria-Hungary’s resolve not to let Russia seize the 
|yoad to Constantinople, and Germany’s strong sense that 
lshe dare not let Austria be beaten by Russia, are also 
unaltered and unalterable factors of the situation. While, 
‘then, these remain constant, no mere kind words or pleasant 
| greetings between the sovereigns can have any real effect. 
'| The hope of peace—and it is a strong one—is not in such 
| things, but m the fact that as long as the status quo is 
‘maintained no one of the Powers is actually injured, and 
in the feeling just now universally entertained that the 
|| nation which begins the fight will put itself ata disadvan- 
| tage, and be made the catspaw of one or other of its neigh- 
‘pours. Nations, like men, when they wait upon each 
other’s action often wait a long time. 











| 
| MORAL CONFUSION ON IRISH QUESTIONS. 
Aterrer from Mr Gladstone, supporting a protest by a 
section of his constituents against the imprisonment of Mr 
|Dillon, which has been published this week, is of special 
interest, both as indicating the present attitude of its 
| author towards the Irish Question, and as a striking example 
of Home Rule casuistry. Mr Gladstone does not deny that 
| Mr Dillon is now in prison because he broke the law, and 
ihe says that any breach of the law is a public evil. But 
ihe contends that the true authors of this public evil are the 
| present Government and the Parliament elected in 1886, 
| because they “‘obstinately refused to make any provision 
| for the undoubted incapacity of the Irish tenants to pay 
| their rents, and thereby forced into existence the Plan of 


| Campaign.” Their refusal he describes as ‘* GTOSS mis- 


‘eonduct,” and he adds that its perpetrators demon- 
strated this “when in 1887 they did imperfectly 
and too late what they had refused to do in 
1886.” It would be difficult to say whether this 


line of reasoning affects Mr Dillon’s present position or 
Mr Gladstone’s past action the more injuriously. Mr 
Dillon did not ‘ break the jaw,” to use the eminently vague 
phrase of his apologist, in 1886, when Government and the 
majority in Parliament were guilty of ‘‘ gross misconduct,” 
but in 1888, after they had, in 1887, done what in Mr 
\Gladstone’s opinion they ought to have done the year 
before. ‘The excuse for breaking a law as being a 
means of hastening its repeal or reform, which to all 
appearance Mr Giladstone regards as adequate, might 
jhave held in 1886. But how could it hold in 1888 when 
| the reform had been effected? ‘Then, passing over, as of 
secondary consequence, the circumstance that what was 
revealed in Ireland in 1886 was not the undoubted 
‘Incapacity of many of the tenants to pay their rents, but 
jthe undoubted capacity of the majority of those who 
jadopted the Plan of Campaign to fulfil their obligations, 
8 it not singular that Mr Gladstone should have forgotten 


| that “the law” which Government was guilty of 
“ . ” . . . 
gross misconduct in adhering to in 1886, was 


of his own enactment? Whether his Irish land legislation 
Was as unwise as it was economically revolutionary, Govern- 
ment and Parliament ought surely to be pardoned for 
pausing in 1886 before proceeding to amend it, and in 
particular before stamping as unfair the rents which Mr 
| Gladstone had established as fair. It is, however, one of 
‘the most lamentable complications of the present situation, 
that Mr Gladstone should persistently and vehemently 
|denounce his opponents for adhering to his policy and 
| developing his principles. 
| It is of much graver import and of more sinister 
omen that Mr Gladstone, who has been thrice at the 
‘head of affairs in this country, and may be a fourth time, 
| should look at the action for which Mr Dillon has been 


—..___ 





imprisoned in the way in which he does. In seeking 
to justify it, he strikes a blow at two doctrines which 


| have been upheld by all constitutional politicians in 


SR 


' 
‘ 
| 
| 
' 
| 
| 


this country, and by none more emphatically than by 
himself in the past, the right of the majority in 
Parliament to have its behests obeyed, so long as it is a 
majority, and the duty of individuals, as a matter of 
morality to obey a law so long as it remains on the Statute 
Book. Mr Gladstone will not, and does not, deny that the 
passing of the law which Mr Dillon is alleged to have 
broken, and for breaking which he is now suffering im- 
prisonment, was the work of the majority of the Parlia- 
ment elected in the ordinary way in 1886. But, because 
he thinks that the majority are in the wrong, or 
were in the wrong in 1886, he must needs condone Mr 
Dillon’s disobedience to its will as expressed in the Statute 
Book, style it ‘a public evil,” and overlook the fact 
that what he terms gross misconduct is strictly consti- 
tutional conduct. A Parliamentary majority, acting 
through a Government, which stands or falls at its pleasure, 
may pass, or may refuse to repeai, unjust laws. Such 


action, or abstinence from action, may, and pro- 
bably will, entail inconvenience, misery, or oppres- 
sion on individuals. But if persons who suffer, 


not directly, but at the most only indirectly and sympa- 
thetically from their operation, like Mr Dillon, are to have 
their conducts in breaking, or in menancing others to 
break these laws, justified or apologised for by statesmen 
of the experience and eminence of Mr Gladstone, there 
must be an end to Parliamentary government. As 
things stand at present, there is a general understanding 
that while persons who think themselves aggrieved by a 
a law, or who believe that it presses unfairly on certain 
interests, are perfectly entitled to agitate the country for 
its repeal by Parliament, or for the return of a House of 
Commons pledged to its repeal, they are bound, collectively 
andindividually, to practiseand inculcate obedience tothe law. 
But Mr Gladstone’s minimisation of Mr Dillon’s offence, and 
his throwing the blame of it upon the present majority in 
Parliament, must have the effect of encouraging disobedience 
as an aid to agitation. All the classes that consider them- 
selves injured by legislation—and the inquiry commissions 
of recent years prove their number to be legion—will feel 
encouraged to evade or defy the law, instead of sub- 
mitting to it. 

The general confusion which prevails in so many quarters 
on Irish questions is also strikingly illustrated by Mr 
Parnell’s sudden determination to take proceedings against 
the 7imes in the Scotch courts. Whether the attempt 
will succeed or fail, whether or not the proposed action 
will break down on some technical point at a preliminary 
stage, whether or not the Scotch courts, taking cogm- 
sance of the passing of a statute for the express 
purpose of examining into all the matters, some of which 
only it is proposed to bring before them, will decline to 
entertain Mr Parnell’s application, need not be con- 
sidered. Mr Parnell’s eleventh - hour procedure is 
of consequence, mainly because of its glaring incon- 
sistency with his own inaction, and with the utter- 
ances of his colleagues in the past. What his 
representatives did in Edinburgh on Saturday, might have 
been done at any time within the last fifteen months. The 
general reasons given for Mr Parnell’s declinature to meet 
the Times in court—his indifference to newspaper com- 
ment, and the undesirability so much dilated on by Mr 
Sexton during the final discussions on the Charges and 
Allegations Bill, of the leader of a party placing 
the cause of a nation and his own reputation at 
tie merey of a jury—are as strong or as weak 
as they were. When Mr Parnell asked for and 
was refused by the House of Commons, a Select Com- 
mittee to inquire into the charges made against him, 
his friends declared that he had done all that was called 
for by his duty to his cause and to himself. Was this 
argument not as valid on Saturday as it was twelve or six 
months ago? But now, when Parliament has ordered a 
judicial inquiry into a great public scandal, he proceeds to 
attempt what he had obstinately refused to do before. It 
would be absurd to pretend that there is no connection 


' between the passing of the Charges and Allegations Bill 


and the raising of Mr Parnell’s action for libel in Edinburgh 
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against the persons who have made the charges and allega- 
tions. His allies and champions in the public Press, at all 
events, make no secret of his motives. His object is, 





we are expressly informed, to checkmate the move I1.—ComPaRaTIvVE REVENUE Account. 
of the Government and Parliament in passing the 1 2 RS 
Charges and Allegations Bill. If this interpretation of Gross | Working Net {per ont? || 
7 : ; . |] 
his intentions be correct, it shows that Mr Parnell Revenue. Expenses.' Revenue. | nen | 
R : ‘ ; Ann 
hopelessly misunderstands the recent action of Parliament, | —-—-—-—-— neve narrates ae | 
. . - ¥ “ ) . ri : » oy 
the object of which was neither to blacken Mr. Parnell’s London and North-Western sesso  78321/+ 50,209 + Fee wee It 
character nor to vindicate it, but to get at truth. His | Great Western... + B52 + SMB + Seed 4 
° ° ° . NS Dias esate aie nich Sees seb once weal id + \ t+ 5,873 + 52,94: 
conduct, as explained by his associates, at all events, 18 OM | North-Eastern oe. + 1188404 456194 732214. ¢ 
a? acl oa - : . - Lancashire and Yorkshire .................. + 54943 + 32978 + 21,965 z 
all fours with Mr Gladstone’s letter upon the imprisonment | @rest Northen nn ne + 38484-2003 TT's MS 
of Mr John Dillon, inasmuch as it is calculated to justify Great Kasterm iiss wrens wt ROBOT + 2152+ 14972 + 4 
: : ‘ , . : sondon and South-Western...............665 + 935 — 082 27,0 | 
and encourage the frustration, evasion, Or defiance of law. South-Eastern... fF —G195+ 5,841 + 31354 - 
Mr Parnell will, moreover, have only himself to blame if his | London, Brighton, We............. + 15,055+ 7090+ 7,965 same || 
° > ; re va a0 ° | Manchester, Sheffield, &c... . ............... 1,875 + 7930— 9,805\— } 
action is regarded by the British public as evidence that he | London, Chatham, and Dover... + _ 7,232 + 962+ 4270 samie 
he sage sa eee North Staffordshire ....0........ Sates - 117894 2525+ 91264/+ 
would pre fer a limited to an exhaustiv é investigation into ee... eee | ae. tet fF 
the political fama clamosa ot the hour. BOER LADO ssivicccssscescsaceses Ssennaaiaied + 3,450 + 57+ 3,393 same | 





ENGLISH RAILWAY ACCOUNTS FOR THE PAST | 


HALF-YEAR. 


A.ruouau the accounts of the English railway companies | 
for the half-year ended June 30 show decided effects of | 


the improvement which took place in the condition of 
trade, they are not as a whole very satisfactory, regarded 
from a shareholder’s standpoint. The gross receipts of the 
fifteen companies given below amounted in the half-year to 
£27,041,000, being an increase of £583,000, or nearly 2/ 
per cent., as compared with the corresponding period of 
1887. 
expansion in the goods and mineral traffic, for, owing to the 
severe and unsettled weather, the passenger receipts 
declined to a slight extent. It must not be forgotten, 
however, that part of the increase in the receipts resulted 
from the fact that this being leap year, the past six months 
contained one day more than the first half of 1887. The 
expenses in the half-year amounted to £14,200,000, being 
an increase of £299,000, or about 25 per cent., as com- 
pared with last year. In other words, just over 51 per | 
cent. of the gain in gross receipts was absorbed by the 
augmented expenses. ‘This is, of course, mainly due to the 
fact that the increased revenue was obtained from goods, 
and not from passenger traflic, for if the goods traffic | 
expands the expenses necessarily increase, but an augmen- 
tation of the passenger trafic need not add materially to 
the expenditure. The half-year’s net revenue, which 
amounted to £12,841,000, shows, therefore, a gain of 
£284,000, or 2} per cent. This would have admitted of 
an increase in the average dividend on the aggregate | 
ordinary stocks of almost exactly + per cent. ; but owing 
to the demands for interest upon new capital expenditure, 
only an extra 4 per cent. dividend was distributed. That | 
is, £4,195,000 was distributed upon £210,665,000 of | 
ordinary stock, giving an average rate of 4 per cent., which | 
compares with previous years as follows : 


This gain was due almost entirely to a considerable 


1888. 1887. 1886. 1885. 1884. 1833. 1882. (CoOqXVvU___———— ——— —— an 
} 
a aS wanes 4 z 9 z 49 3 Passengers, —_ 
First half-year ... 4 ve Re SHG oe 4%. Te. Parcels, and Merchandise; Minerals. Live 
ry ° ‘ > . . Stock 
The following are the main figures of the past half- 


year’s revenue account: 




















IL.--Gross REVENUE ACCOUNT. 
Gross | Working Net | Divi- 
Revenue.” | Expenses. Revenue. | dend. 
£ | £ £ 

London and North-Western ......... 5,096,424 | 2,583,927 2,512,497 6 
Great Western .......0........- one 3,781,462 1,893,108 1,888 354 4 
Midland Dice. Gistdteeebeehssissniseck SAO 1,936,305 1,711,096 4; 
North-Eastern........... sesevsseseescsvees] B)OOkOO | 1500816 1,365,440 | 5) 
Lancashire and Yorkshire ........... 1,937,061 1,048,552 888,509 | 3 
Great Northerm .............e0008+...-.+.-! 1,869,056 1,103,643 765,413 | 3 
Grant Hastern — ......0cese coccccsssccsccs] Lg, 000 957,455 777 340 1! 
London and South-Western ......... 1,466,936 831,882 635,054 | 3% 
ni eeeeueuniiacvoeion 1,005,586 516,285 489,301 3 
London, Brighton, &c. ..... .......0+... 994,665 | 491,936 502,729 3 
Manchester, Sheffield, &c. ........ ... 988,038 487,109 500,929 nil 
London, Chatham and Dover......... 592,008 | 333,429 258,659 +2 
North Staffordshire ..................++ 332,784 153,187 179,597 4 
Metropolitan .............. ees 372,335 132,461 239,874 | $4 
ES eee 260,936 134,559 126,377 7 

Total. .. 27,040,823 | 14,199,654 12841,169 | 4 


. Excluding balances brought forward. +4} % Arbitration Preference. 
t 23 % on consolidated railway stock, and 2} *% on surplus lands stock, equal to 4 * 
on undivided stock. 
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| The totals given above are compared in the subjoined 
table with the figures for the corresponding period of 
1887: 














+ 583,128 + 299,096'+ 284,032 + 4 
The above figures show that the expenses of the 

individual companies have differed widely. The most 
favourable results have been obtained by the North- 
Eastern, which, having the second largest gain in grogs | 
| revenue, shows as a result of economical working by far the 
largest addition to net earnings, out of which the ordinary 
shareholders received $ per cent. more dividend. On the 
other hand, the North-Western failed to secure much net 
| profit out of the addition to its revenue, and at the meet- 
ing Sir Richard Moon stated that “‘he was sorry to say | 
they had come pretty well to the minimum of expenditure || 
on the permanent way, which, he feared, would rather 

grow against them in the coming few years.” The Great || 
Western and the Midland companies have fared pretty | 
well, and added + per cent. to their ordinary dividends, 
Owing partly to a reduction in some of its fixed charges, | 
the Great Eastern has also been able to increase its || 
ordinary dividend by +} per cent., but the Great 
Northern and the Lancashire and Yorkshire have only 
been able to maintain the same rates of distribution, | 
owing to increased working expenses and additions to fixed || 
charges. ‘The latter amounted, in the case of the Lan- 
cashire and Yorkshire Company (which has been spending 
capital very freely), to over £21,000. The South-W estern has 
also had to meet extra capital charges, and so has been unable 
to increase its dividend, but carries forward, however, a 
much larger balance than in 1887. The “ Watkin” lines 
have fared badly, the South-Eastern, whose trafiic receipts || 
have for some time shown a lack of elasticity, being obliged 
to cut down its dividend by } per cent. ; - 


| TE ctucducneso cnaasudbicekens 





while the Shef 
field company has only been able to meet its preference 
charges, and so has paid no dividend upon any of its ordinary 
capital. The bad fortune of the Sheftield company is | 
attributed to several causes, especially the lateness of the | 
Baltic season. 


_ Dividing the traffic under its principal heads, the follow- } 
ing contrast is presented :— | 





III.—Trarric REcErPTs. 
(00’s omitted.) 











| Mails. 
1888. | 1887. | 1888. ; 1887. | 1883. | 1887. 1888,\1887. 





j £ £ | £ £ £ & £ | £ fi 
| London and North-Western |1,892,7 |1,897,0 1,795,6 1,729,9 1,125,01,119,7, 99,6 97,2 
| Great Western.... veseeseesaee /1,603,6 -'1,630,2 1,052,0' 998,1' 962,5 922.5 65,7! 68,0 
NN siickaksAivcs,écchnier 1,061,2 |1,077,4 1,333,5 1,247,1 1,144,0 1,098.1 36,3) 34,8 
| North-Eastern..................... | 785,6 | 779,0 953,6! 896,11,079,2 1,032,7 50,8) 485 
Lancashire and Yorkshire . 727, 725.1 766,6 722,5  398,2 395,1! 21,9) 20,2 
| Great Northern ................ 647,5 | 643.1 587,4 574,8, 347,3 330.3) 27,7) 24,6 
| Great Eastern ...... ; 811,9 | 801,8 509,6, 4931 214.6 205,7 52,6) 54,1 
London and South-Western 919,2 | 9124. 321,6! 313,4 120,9 1145 16,7! 160 
1 South-Eastern...............00+- 645,0 | '649,1! 156,8! 155.3) 77,8 768 61 5] 
| London and Brighton ......... 704,5 | 697,8| 153,1; 150,7, 100,4. 95,6 6,7| 6,6 
| Manchester and Sheffield 212.1 | 216.7) 348,3) 347.8) 246.4 249.0 88 86 
| London Chatham and Dover | 389,1 | 392,9} 68,3) 62,8; 52,4 49,6; 2,6 2,7 
' North Staffordshire ..... .... 90,9 | 91,4) 1006} 98,2 96,6 88,1) 1,9 19 
| Metropolitan .............0..0.- 286,1 | 285.8) 85 7,8 7,7; 69] 02) ,t 
| NorthgLondon................0.... | 149,6 150,4; 55,6, 51,0, 17,8 195} 09 1,1 





10,926,6 .10,950'8,211,1)7,850,6 5,990,8 5,803,1|398,4 389,5 
~< — —— = Nae 


Nada ctl 
| 


OD iseciniteinteis.cs 


Dec. £23,5 | Inc., £350,5  Inc., £187,7 |Inc., £89 


As we have said, the passenger receipts show a decline, 

| and this is largely due to the decided falling-off in the 
earnings of the Great Western and the Midland companies. 
It will be seen from the figures given below that the first 
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third class has again expanded : 
} —— 18858. . -~————1887.--—-— 
ist Class. 2nd Class. 3rd Class. Ist Cc li ass. 2nd Class. 3rdC ‘lass. 
x x & £ £ 
North-Western ...... 211,325 ... 142,662 ... 1,050,035 ... 2 .. 150,158 ... 1,049,557 
Great Western ...... 129'874 ... 209,076 ... 926,353 ... .. 222.373 .. 913,971 
I oc cxsnesecsas TIGAI on oe ORO. w. 689,149 
North-Eastern......... 50,379 ... 23,662... 536,943... 26,316 ... 526,691 
Great Northern ...... 65 752 ... 33,420... 336,566 ... .. 86,048... 379,621 
|! Great Eastern..... . CER8 .. THs. 504,821 ... 60,507... 80,153... 492,257 
Lancs. and Yorksh. 31,388 ... 31,095... 507,261... 33,456... 34,186... 503,969 
South-W estern ...... 124,301 ... 119,540 . 483,754 ... 126,795 ... 122,081... 474,462 
| South-Eastern... 95,349 .. 94,934... 301,374... 99,738 ... 102,002... 296,985 
Brighton veces 92,261 ... 86,636 371,769 ... 94,202 ... 95,041... 357,634 
Chatham ...... .., 68,348 ... 61,824... 180,501... 69,872 ... 62,284... 184,007 
| SORE vcaascceneiens 1,029,753 ... 880,563 ... 5,920,456 ...1,069,140 ... 930,645 ... 5,868,303 
INCREASE or DecrREASE Compared with 1887. 
| 2nd Class. 3rd Class. 
( § — £50,082) § + £52,153 7. 
% 8°7 ee ( 5°4 co ee (= O8% 5 


No doubt the effect of the bad weather upon passenger 
traffic has been to especially affect the first and second class 
receipts, but at the same time it is quite certain that the 


due to the same causes which have been in operation for 
several years past, of which the most prominent is the great 
improvement effected in third-class accommodation, while 
that given to first and second-class passengers has been 
comparatively little improved. But it must not be forgotten 
that the shrinkage in the first and second-class receipts is 
rather less than it appears, since in the season ticket 
traffic, which is mainly composed of the higher classes, 
there is a steady gain from year to year. The merchandise 
receipts exhibit an increase of £360,500, or over 44 per 
cent., the bulk of which is due to the four great 
lines. In minerals there isa gain of . 
cent., the lines which have chiefly gained being the Great 
Western, Midland, North-Eastern, and Great Eastern, while 
the North-Western has only participated to a trifling 
extent. 

The working expenditure has now to be dealt 
the principal figures are given below 


‘heavy ” 
£187,700, or 3} per 


with, and 


[V.—Irems or WorkKING EXPENDITURE. 
(OO’s omitted. ) 





Repairs and 
Maintenance, Renewals of| Engine |, . | Compen- 
of Way. Rolling Fuel. Taxation. sation. 
Stock 

1888., 1887. 1888. ; 1837. 1883.,1887.|1888. 187 7 |1888. | 1887. 

a. L + £ + £ | sé & + £ x 
Lon. & N.-Western 395,2' 378,7 397,5, 391,35 138,7) 136,5 135.5 » 125,2; 18,4, 23,6 
Great Western 383 343,7, 347,35 95,4) 90,6) 144.8 143.0! 17,9 15,1 
| Midland 4763, 497,8 1138, 106,8) 111,2 1069 14,6 11,7 
North-Eastern . 211,7  210,1 471,4 460,6 90,4; 84,3)101,5, 98,0) 11,2 53 
Lancash. and York.! 179,2 161,8 202,2 193,2 3,9 55,9) 53,6 534 7,0 13,8 
Great Northern ......) 136,9 145,0 170,35 159,1 66,9) 62,7) 59,8; 58,7) 10,3, 11,9 
Great Eastern |} 1338 133.3. 1354.9 127,2 70,0) 70,7| 62,6, 61,35 7,5 91 
London & 8.-Western) 136,6, 134,4 103,35 110,6 64,6, 64,2) 59,8 58,2 61 5,4 
South-Eastern 3 59,1 56,7 67,0 67,7 36,5) 36,2) 57,9 566 26 31 
London Brighton, Kc. 80,2, 82,2 73,7 69,9 49.4) 484 55.5 540) 31 5,7 
Man. Sheffield, &c. 56,7; 56,3 “101,7 103,7 37,7] 37,3} 21,5) 20,3) 32) 29 
Lon. Chat. & Dover 38,4 58,3 40,2 39,0 23,1! 22,3) 35,1) 34,2 9 18 
North Staffo — 31,6 30,5 20,6 20,0 4 6,4) 69 6,2 8 1,1 
Me stropolita sigdews 14,1, 136 22,5 22,7 13,8) 13,9) 184) 20,5) 2,2 5 
North L ould ym.. ; 15.0, 155 21,9 1,4 13,6) 13,5) 164 16,1 1, 5 
Total ceceseseeeee(QeL21,4 2,082.6 2,647,2 2,597,1 879,2 849,7| 940,53 912,6) 106.8; 111,5 
Inc. £588 Ine. £50,1 Ine. #£29.5| Ine. €27,7 | Dee. £4.7 


Inc luding work for other companies in locomotive department. 


All items of working expenditure show an increase as 
compared with 1887. Under maintenance of way, Xc., 
one of the most important items, the increase amounts 
to £38,800, and the only noticeable feature is the difference 
between the North-Western and Great Western Com- 
panies on the one hand, and tle Midland Company on the 
other hand, the two former having spent more and the 
matter less than in 1887. Upon repairs and renewals 

£50,100 more money has been expended, most of this being 
due to the Midland, North-Eastern, Great Northern, and 
Great Eastern. ‘The South-Western, which has been 
laying out much new capital in replenishing its defective 
rolling-stock, has expended less under this heading. 
Engine fuel shows an increase, but the bulk of the half- 
year’s additional expenses, viz., £113,500, are to be found 
in the so-called category of traffic expenses. ‘Taxation has 
| grown as usual, but f fortunately the payments for compen- 
| sation have been small, and with the exception of the 

Southern lines less money has been wasted in law and 
_ Parliamentary expenses.. The general growth in expenses 
results of course from the much larger business transacted 


—_ ; ; 
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and second-class traffic has continued to decrease, while the | by the railways, the extent of which is indicated by the 





different movements in the various classes of trafic must be | 
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expansion in the train-mileage run during the half-year, 
As the subjoined table shows, the increase amounted to, n 
less than 3,300,000 miles, or nearly 3 per cent., to which al alt 
companies contributed, especially the Midland, Gteat. 
Western, and North-Eastern. ‘The miles of road in opera-, 
tion were only augmented by the addition of 803 miles, 
or about 2 per cent. The following is the mileage account. 
V.—MILEAGE Account. 


Total 














| 
—s . . ‘4 
ae Run} Compared loprat'd con ‘ 
ry with June,30,| with |Cpals 
Trains. 1886. > 
; | 1887. | 1886. 
seis eas aaa severe ibe nna aaa | 
Miles. Miles. | | Miles. | Miles. | Miles. 
18,482,682} + 185,642)\London and North-Western ...| 2,019} +t 84 | 303 
15,250,766] + 544878\Great Western ...............000-+- 25613 | + 13) 2084 
16,904,519] + 789,469|/Midland ..............ccs0cccseseeees + 15583 | +144] 46 
11,675,459] + 466,570 North-Eastern ..... --| 1,5375 | same 253 
7,231,459} + 275, 318’ Lancashire and Yorkshire. ie | 600; | same | 16 
*8,924,431] + 222,963, Great Northerr. ; ie 809 + 3; 7% 
7,823,505] + 232,345\Great Eastern ..................... | 105145 +144) 4% 
5,835,720] + 174,903)\London and South-Western..|; 801; | +14 | ... 
3,526,047] +  30,443)South-Eastern ............c..0 |} 4015; + 94) } 63 
4,028,758} + 144,141;London and Brighton... .. ... 4473 | + 10 aa 
45,362,966 + 78,613Manchester and Sheffield ..... 476 same | 1694 
2,053,077, + 49,687 London Chatham and Dover... 191} | same | .... 
*1,135,398] +  42,842)North Staffordshire .............. 203% same | 118 
1,141,130} + 52,419|/Metropolitan .....................0 293 Sih ti 
1,170,601} + 9,855) North London .......c-cecesscoveee 17 same aa 
110,346,488} + 3,500,088 Total...... | 12,606 | 1,0174 


t Including mileage run for the other companies, 3 


* Including “ balstinng 
The details of the capital account are given in, the 
annexed table : 


VI.—CapitaL Account. 


| Propor- 

Expended Propor- tion of 
to June 30 tion of Ordi- 
1888 Priority nary 

*  \Capital . 


E stimated Outlay. 


' In Subse- 
Curre 
HateVear. Half- 




















"| Steck. Years. 
2 -— o £ £ 

London and North-Western| 97,427,050, 62 33 584,866 2,650,473 
Great Western. sevsceeeee| 74,929,056 64 36 | 200,000 1,226,564 
Midland.. Soeciiten ...| 82,526,272 64 36 ~=6|~=— 550,000 1,980,877 
North-Eastern....... ...| 58,848,520 59 41 | 216,853 477,109 
Lancashire and Yorkshire 43,074,779 641 354 | 434,000 1,002,297 
Great Northern ................. 36,529,939 66 34 =«=|~=«200,000 1,247,468 
Great Eastern .....................| 42,525,087 71 29 400,000 1,630,284 
London and South-Western! 31,186,420 632 364 | 297,000 638,000 
South-Eastern dsiieessccvssaped ae 58° 42 | 100,000 2,048,274 
London and Brighton............ 23,827,985 68 32 79,500 $4,978 
Manchester and Shettield...... 26, 961,557, 80 20 116,500 £83,500 
London Chatham and Dover! 27,199,39 58 42 not stated 585,350 
North Staffordshire ...| 7,948,140, 60 40 4,500 1,500 
Metropolitan ......... eneaiahia 11176849 51 49 OC 73,000 37,000 
North London. | 4,016,737. 50 50 1,700 | not stated 
Tots Dicer and 590,562,059 66 53k | "3,057, 919, | i, 499, 674 


* These amounts, the company states, are not really estimates of further expen- 


diture, but the amount of capital which Parliament has authorised the share- 
holders to expend. 


The proposed capital expenditure during the current 
half-year is comparatively small, only amounting to just 
over three millions. The future subseyuent commitments 
are set down at 145 millions, but this includes over two 
millions by the South-Eastern, which is expressly stated 
by the company not to be an estimate of future expendi- 
ture at all; while the Great Northern separates in its | 
accounts the proposed new expenditure into two parts, Viz. : | 
£246, 00 upon works ordered andin progress, and £1 ,0( M1, 000, | 
which is deferred expenditure, being the amount to be spent 
upon lines and works now in abeyance when 


the company 
becomes more prosperous. 





THE RELIEF TO LOCAL TAXATION. | 
THERE will, we fear, be much disappointment, especially in | 
rural districts, when the rate spayers begin to realise, from 
practical experience, how comparatively slight is the relief 
afforded them by the substitution of the licence duties and | 
a share of the probate duty for the previous grants in aid. 
Farmers had been led to expect great things from a reform 
of local taxation, which would make personalty as well as | 
real property contribute to the local expenditure. Such an | 
extension of the area of taxation, they were told by people 
who ought to have known better, would lead to a very appre- 
ciable reduction of the rates ; and there is no doubt that | 
many of them have been beguiled into the belief that | 
under the new system the burden of local taxation would be 
materially lightened. But what are the facts? The grant 
from provate duty, which is to constitute the contribution 
of personalty to local expenditure amounts to £1,800,000, 
and the rateable value of the property in England | 
and Wales assessed to poor rate is £148 ,900, 000. | 
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The thus amounts to 
only between 24d and 
the rates now levied 


3s 6d in the pound. Into the question whether under the 


contribution from personalty 
23d in the pound, whereas 


amount in the average to 


new system personalty will or will not bear its due share of 


local burdens we do not purpose to enter at present. It 1s 


a question that we think is certain to be agitated before | 


long. People, when the facts are brought home to them, 
will begin to ask whether it is right that out of a taxation 
averaging 3s 6d in the pound real property should pay 
3s 34d, and personal property only 23d. Such an alloca- 
tion of the rate, they will say, is altogether out of accord 


with the proportion which real property has to personal | 


property. And while it is of course true that a good deal of 
the local expenditure is uf a kind that enhances the value 
of real property, and is rightly chargeable upon that class 


0” >roperty alo :c, and true also that, indicectly, personalty | 


is taxed to a considerable extent for local purposes, yet we 
doubt whether it is possible to contend that this new con- 
tribution of only £1,809,000 toa total of £26,200,000 is at 
alladequate. What we expect, therefore, is that before long 
there will be a demand foralarger payment out of the Imperial 
taxes for local purposes. Be that as it may, however, it is 
q:tite clear that the relief now to be afforded to local taxation 
by the contribution from pers nalty is very slight, so slight, 
indeed, that it will be scarcely appreciable, especially as the 
unvariable tendency of grants of this kind is to induce the 
local authorities to spend more than they would do if they 
had to raise the money by direct taxation. 

In addition, however, to the contribution from probate 
duty, the local authorities are to receive the proceeds of 
the licence duties, and we have now to see what the gain 
under both those heads will amount to, and how it will be 
distributed. 


The combined receipts from licences and probate duty 
compare with the present grants in aid thus : 


a 


Excess 


| of New 


New Revenue. . 
Revenue 


Present | a 

’ insist eiaheemanaan ettiataeieaadl Ue Mian 

Grants . | Probate! Grants 

in Aid. pea Duty. Total. merry 
ee 7 £ £ | £ gS | i £ 42 
Metropolis ............ 624,000 427,000) 429,000 856,000! 232,000 
ee re 534,000 699,000; 368,0001,067,000' 533,000 
Counties ............:.. 1,457,000 1,860,000 1,003,000 2,863,000;1,406,000 





meignee is eee 
2,615,000 2,986,000;1,800,000 4,786,000 2,171,000 


The new revenue, we see, exceeds the old by £2,171,000, 
and the proportion in which the metropolis, boroughs, and 


| counties share in this excess, is shown in the following 
statement. 
--Additional Revenue — 
Per £ of 
Rateable Rateable 
| Value. Amount. Value. 
£ £ d 
| Metropolis............... 30,446,000 ...... 232,000 ...... 1:83 
| OTOGRHS ..........0.005 26,531,000 ...... 533,000 ...... 4°82 
| Counties ............... 91,931,000 ...... 1,406,000 ...... 3.67 
148,908,000 ...... 217A 000. ...... 4°50 


Thus the total relief from licences and the probate duty 
| combined amount to no more than an average of 34d in the 
| pound. And this relief, it will be observed, is very 
| unequally distrivuted. In the metropolis it amounts to 
| only 1°83d in the pound ; in the counties it is 3°67d, and 
in the boroughs 4°82d in the pound. Of course, a reduc- 
| tion of even twopence or threepence per pound is not to be 
| despised. Itis very acceptable so far as it goes, but it 

falls very far short of the relief the ratepayers have been led 
| to expect, and it is idle to suppose that they will rest satisfied 
| with it. Lord Salisbury may talk as he likes about the 
| finality of the new scheme. In truth, however, the reform 

of local government and of local finance has not passed 

beyond its initiatory stages. The people do not yet quite 

know what has been done, or how it has been done, and they 
| will not be able to judge of the new system until they see it 
| in actual operation, and are able to watch its working. Then 
| only will the voice of the public be heard, and we are very 


| 
| 
| 











much mistaken indeed if, when its financial results are 
felt, there is not a clamour for more adequate relief in the | 
form of a larger contribution from personalty, the division 
of rates between occupier and owner, and the taxation of 
ground rents, the owners of which are at present most 
unduly favoured. | 





METROPOLITAN JOINT-STOCK 
JANUARY TO JUNE, 1888. 
Havina now received the balance-sheets of all of the | 
Metropolitan Joint-Stock Banks, we present our usual | 
tabulated analysis of the accounts. ‘The amounts due on 
deposit and current accounts are as follows : 


BANKS— | 





(A) Deposrrs and Current Accounts, June 30, 1885, and Three 


Preceding Half-Years. {| 








1838. | 1887. = a 

BANKS oes — —— —_—— 

; 30 June. 31 Dec. 30 June. 31 Dec. } 

I. Banks purely Metropolitan. | £ £ £ | £ } 


24,383, 0) 
















| 


1. London and Westminster, Lim. | 22,674,000 | 23,282,000 | 22,°:7,000 

2. London Joint Stock, Limited ...| 12,037,000 | 12,349,000 | 13,133,000 | 12,\89,000 
3. Union, Limited ; é 14,032,006 | 12,512,000 3,032,000 | 12,317,000 | 
4. Glyn, Mills,Currie & Co... wee} 24,243,000 | 11,252,000 | 11,095,000 | 10,214,000 | 
6. City, Limited | 5,291,00u 5,065,000 5,056,000 4,990,000 | 
| Czas Bite ze li healt heatiaeiiaed aaa ee 

| 69 938,000 | 63,852,000 | 65,614,000 |, 61,927. 000 

6. Imperial, Limited eiwacey 3,091,000 2,714,000 2,671,000 2,600,000 

7. Alliance, Limited .................06 | 4,160,000 3,415,000 3,719,000 8.475.000 
237,000 | 69,981,000 | 72,004,000 | 63,062,000 |! 

. Consolidated, Limited ............ 3,324,000 3,408 3,281,000 

- Central, Limited .......00...cecessse 1,360,000 1,379, 06 1,317,000 

20 London and South-Western, L..| 3,601,000 2,241,009 


3,516,000 


sk ick vat se nk Srcameavinennnd 


85,522,000 


78,375,000 


80,161,000 





: | 
II. Banks with Country Branches 





75,831,000 || 


1, London and County, Limited .. | 80,579,000 | 29,241,000 | 29,790,000 |, 29,129,000 

2. National Provincial, Limited ...| 34,811,000 ‘co 34,248,000 || 
3. Lloyds Barnetts, Limited ... | oa 10,697,000 an 9,835,000 

4. London and Provincial, Limited! 4,357,000 4,094,000 4,024,000 3,918,000 

o 


. Capital and Counties, Limited...! 8,389,000 7,849,000 


} 
| 
| 

The total shown in this table is considerably in advance | 
of any previous record. ‘lhe whole amount under review | 
is nearly 129 millions, whilst three years ago it was less 
than 118 millions, Opinions are divided as to the causes | 
of high bank deposits, but we think it will hardly be denied | 
that they are indicative of the growing activity of trade | 


and of the general prosperity of the community. 
Comparing, as is our custom, the figures at the present | 
time with those of twelve months since, the progress is 


marked, as then they reached only 1214 millions. Of the | 


a 


| 


1} 


} 


} 
| 
} 
} 


whole increase shown, the greater part is in the hands || 


} 


of the banks of the first group, the purely metropolitan | 
banks, who hold nearly 54 millions more than at that time. | 
Individually the increases are even greater, as the London | 
Joint Stock Bank shows a diminution to the extent of | 
upwards of a million. On the other hand, the London and | 


Westminister Bank has an increase of almost exactly the || 


same amount, the Union Bank of one million, and Messrs 
Glyn and Co. of upwards of three millions. In the second | 
group, the London and County Bank shows an advance of | 


three-quarters of a million, the Capital and Counties of | 


half a-million, and the London and Provincial of three 
hundred thousand pounds. 


| 


} 


} 


| 
(B) CaprraL Parp vp AND RESERVE, June 30, 1838, and rest 


Preceding Half-Years. 





























| 
} 1888, | 1887. 1886. 
Banks. |j—-—-. -—— —— b eae enn ee 
30 June. | 81 Dec. | 30June. || 31 Dec. 
I. Banks purely Metropolitan, | | | £ \) £ 
1. London and Westminster, Lim. 4,456,000, 4,456,000 | 4,446,000 4,446,000 
2. London Joint-Stock, Limited ... 2,953,000} 2,953,000 | 2,953,000 | 2,953,000 
IIE, gchiiacScsies<nqnsites 2,555,000 2,555,000 | 2,555,000 2,555,000 
4. Glyn, Mills, Currie & Co .. 1,500,000} 1,500,000 | 1,500,000 1,500,140 | 
Ra AOD ses dceSevievacssnesasses 1,500,000} 1,500,000 | 1,500,000 1,500,000 | 








| 12,964,900| 12,964,000 | 12,954,000 | 12,954,000 











6. Imperial, Limited .................. 825,000; 825,000 | 825,000 || 826,000 
7. Alliance, Limited .................. 1,035,000} 1,035,000 | 1,035,000 || 1,033,000 
} 14,824,000] 14,824,000 | 14,814,000 |} 14,812,000 
8. Consolidated, Limited ............ — 1,023,000 | 1,021,000 |} 1,020,000 
9. Central, Limited ..................... 230,000} 230,000 | = 222,000 || 221,000 
10 London and South-Western, L...! 410,000 355,000 | 350,000 I 345,000 
|-_———_-—- ce | a | | 
DOOR n.ssesccricsescesnneseesesss | 16,487,000} 16,432,000 | 16,407,000 || 16,398,000 | 
anes lee ———| ——__— -— |, —__---—- 
11. Banks with Country Branches. | | \| 
1. London and County, Limited ...! 3,000,000} 3,000,000 | 3,000,000 |, 3,000,000 
2. National Provincial, Limited ... ee 8,657 000 | om || 3,643,000 
8. Lloyds Barnetts, Limited......... es 1,125,010 a 1} 1,11 ),000 
4. London and Provincial, Limited} 789,000 66 4,000 655,000 |, 651,000 
5. Capital and Counties, Limited’ — 1,200,00¢ 1,200,000 ‘{ 


| 


| 
' 
I} 
ie 
| 
' 
| 


ti 
} 
} 

th 


\ 
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In the above table, again, there is more change than has 
been visible for some tiie past. ‘The London and South- 
Western Bank has increased its capital account by 
£50,000, the proceeds of the eall of £2 10s per share 
payable in February last, and its reserve fund is augmented 
by a small profit realised on a change in the securities in 
which it is invested. The London and Provincial Bank 


also increases its capital by £50,000, the result of the 





























creation of new shares, and adds to its reserve fund 
|} upwards of £75,000, received in premiums upon the new 
I! issue. | 
| These large resources, aggregating one hundred and 
Eee illi , op lj | ; , j my ’ 
|| fifty millions, are disposed of as shown in ‘'T'ables C | 
i; and D: 
i] 
| (C) Discounts and Apvances, June 30, 1888, and Three 
Preceding Half-Yeawrs. 
| — 
| | 
. - 30 June, 31 Dec., 30 June, | 31 Dec., 
—_— 1888, 1887. 1887. | 1886, 
} sega sensei tienes Nel aaniaieiaass <tiiaiticiiaisigaaiannmainiis 
I. Banks purely Metropolitan. £ £ & £ 
L-ndon and Westminster ......... 16,552,000 | 15,536,000 | 15,168,000 | 14,004,000 
| London Joint-Stock*.................:..+, 12,064,000 | 12,156,000 | 12,814,000 | 11,437,000 
iho” Sees 6 ceunins — 8,062,000 6,936,000 | 7,550,000 | 6,812,000 
! Glyn, Mills, Currie & Co .. boa ne 7,554,000 5,001,000 | 5,655,000 | 33,000 
1 CGY ...csceccccessccscovsscscssosseceseseeeee| 9,005,000 | 4,762,000 | 4,646,000 577,000 
Imperial eauteaeus 2,852,000 | 2,609,000 | 2,579,000 | 2,584,000 
BTARGE...:...00s000 3,616,000 3,139,000 3,426,000 8,218,000 
1! Consolidated 2,891,000 2,929,000 | 2,827,000 | 3,127,000 
| Central teal Cant des babtchaeea vets 772,000 939,000 743,000 798,000 
1} London and South-Western ...... 2,173,000 1,995,000 1,933,000 | 1,795,000 
TORRE 000 61,541,000 | 56,002,000 | 57,341,000 54,085,000 
11. Banks with Country Branches. 
London and County ....................., 20,152,000 18,888,000 | 19,587,000 | 18,547,000 
|! National Provincial 20,460,000 es 20,298,000 | 
Lloyds Barnetts & Co 6,195,000 as } 5,707,000 
}} London and Provincial..... 2,429,000 2,514,000 | 2,371,000 | 2,396,000 
Capital and Counties...... 4,696,000 i 4,867,000 : 
* Including money at call. 
| (D) Casu and Secvuririks, June 30, 1888, and Three Preceding 
| Half-Years. 
1 
1] English ‘ 
Cash in Money | Govern- Total Total Total Total 
1} Hand at Call| ment on on on on | 
BANKS. and at and and e aca | 8 oa deel) 
1) ante el Ghani | Eadie June 30, | Dee. 31, | June 30 | Dec. 31 | 
| EnglI'nd. Notice.| Stocks. 18838. 1887. 1887. 1886. 
a cicumi apenas acannon 2 Staton aes eee 
|| I. Banks purely £ £ £ & £ £ £ | 


' Lon. & Wstmstr. 2,921,000 4,387,000 5,420,000 12,728,000 12,028,000 13,047,000! 13,114,000 


| Lond. & County 3,862,000 2,944,000'6,377,000 13,183,000 13,116,00)12,949,000)13 
| Natl. Provincial : iw : inne 


| Lon.& Provincial + 1,092,000 


ty 





Metropolitan. 


Lon. Joint-Stock 1,091,000 


1,800,000 2,897,000 3,119,000) 3,239,000) 3,671,000 | 
Union 2,417 000 2, 


465,000 3,370,000 8 ,000, 7,854,000! 7,765,000) 7,793,000 | 
Glyn, Mills & Co.. 1,879,000 3,753,000 2,958,000 8,090,000) 7,651,000! 6,840,000) 5,877,000 
City... 556,009 405,000} 795,000 1,756,000) 1,770,000) 1,875 000) 1,895,000 | 
Imperial 363,000 420,000 295,000 1,078,000 946,000) 929,000, 853,000 
Alliance 000° 815,000, 366,000 1,574,000' 1,306,000) 1,325,000; 1,302,000 





257 

















Consolidated 336,000 682,000 $07,000 1,325,000, 1,461,000) 1,449,000, 1,042,000 
Central 210,000 240,000, 337.000 757,000 637,000 824,000 707,000 | 
Lon. & S.-Wstan.) 448,000 162,000; 968,000 1,578,000 1,524,000) 1,558,000) 1,533,000 | 


Total 10120000 13329000 16621000 40,070,000 38,356,000 38,851,000 37,789,000 


Il. Banks with 

Country Brnehs. 

358,000 
17,783,000 17,673,000 
| 5,431,000 = 5,064,000 
1,620,000 2,712,000) 2,232,000 2,301,000, 2,165,000 
2,576,000 4,793,000 . 3,988,000 








Lloyds Barnetts 


Cptl. & Counties + 2,217,000 


* The money at call is included with the bills discounted. 
+t The money at call is included with the cash at Bank. 
Notr.—The divergencies of method in making up the accounts are obviously 


very objectionable and indefensible. Money at call should always be shown 
separately —certainly not included with the cash at the Bank. 


So far as the banks in Group I. are concerned there 
would appear to be some slight increase of activity in 
business. ‘The total of their resources, as shown in tables A | 
and B, was, in June, 1887, some 964 millions, and their 
Discounts and Advances amounted to 57 millions; a pro- | 
portion of 59 per cent. In June, 1888, the resources were | 
102 millions, and the Discounts and Advances were 614 
millions, showing the slightly improved proportion of 60°3 
per cent. Referring still to the same banks, the Cash and 
Securities compare with the date named in the following 
manner: 


Cash in Hand 


and at Bank Money at Government | 
1, of England. Call. Stocks. | 
i ft £ 
ot ee 10,120,000 13,329,000 16,621,000 | 


June, 1887 


11,034,000 11,914,000 15,903,009 | 


+ 718,000 | 


Increase or decrease... 


+1,415,000 


— 914,000 


——Ej_EFT_TE_ONu_Ooo_jFHT_HOo_oe._e_mChClCTCTCTCrCr~.-..-—-——————————————— TT 


In this comparison we see again an increase in the 
amounts in active use. In the banks comprised in Group 
II. it is to be regretted that one, the Capital and Counties, 
has for the first time neglected to distinguish the money 
lent at call and short notice, and has adopted the undesir- 
able plan of including it in one amount with the cash in 
hand and at the Bank of England. Still further analysing 
the figures given under the head of Discounts and Advances, 
so far as the particulars given will allow, we find them to 
come out as follows :— 

June, 1888. June, 1887. 
£ £ 
20,346,000 20,263,000 
22,285,000 20,202,000 


Discounts (six banks) 
Loans and advances (six banks) 


‘urning back to our review of June, 1885, we find the 
comparison then made, upon the same basis, was :— 
£ 
21,445,000 
16,926,000 


Discounts (six banks) 
Loans and advances (six banks) 


oretetoses * 


In 1885 the discounts formed 56 per cent. of the whole, as 
against 48 per cent. at the present time. 


(E) Resources and Net Prorits and PERCENTAGES. 




















| Reserve, | Pp 
includ-| Cash Total | wet ae 
Capital ing Deposits,| Accept- | Pr ‘fi centage 
BANKS. Balance including} |; Re- | 'H . of Net 
Paid up. of Profit Dividend) ances. | y ae a 
| Carried} Due. | | sources. | * °F to 2& 
Over. | | sources 
| x | Bree 
1. Banks purely; & |} &£ &£ £ 4 | £—§638 
Metropolitan. | | 
Lon. & WESTMNSTR. | | 
lalf-year to— | 
31 Dec., 1886 ...'2,800,000! 1,658,000 22,427,000) 443,000 27,328,000 214,000 0 15 0 
30 June, 1887... '2,800,000 1,671,000 23,516,000, 331,000 28,318,000) 237,000} 0 16 9 
31 Dec., 1837 --. 2,800,000! 1,662,000 23,523,006, 308,000 28,293,000) 215,000} 0 15 2 
ba oe, 1888... 2,800,000 1,677,vUU/ 24,579,000, 431,000 29,487,000, 211,000) 0 14 4 
JOINT STOCK, | | | | | 
31 Dec., 1886 ...|1,800,006!1,162,000 12,302,000 1,460,000'16,724,000! 113,000] 0 13 6 
30 June, 1887...| 1,800,000) 1,166,000) 13,246,000) 1,63 4,000 17,845,006) 121,000} 913 7 
31 Dec., 1887 ...| 1,800,000! 1,166,000! 12,461,000) 1,516,000'16,943,000| 113,000} 918 4 
30 June, 1888...)1,800,000 1,169,000 12,150,000 1,590,000/16,709,000) 125,000; 013 9 
j | | | 
Union. SZ | | 
31 Dec., 1886 ...!1,70§,000, 855,000 12,424,000; 1,465,000 16,449,000} 107,000/ 013 0 
30 June, 1387.../1,705,000) 858,000 13,145,000) 1,512,000,17,220,000; 109,000} 0 12 8 
31 Dec., 1887 ...|1,705,000) 856,000 12,618,000) 2,023,(.06 17,208,006) 110,000; 0 12 9 
30 June, 1888.../1,705,000, 862,000 14,139,000 1,440,000 18,146,000, 317,000) 0 12 10 
| | | | } | 
Cry. 
31 Dec., 1886 .../1,000,000| 510,000, 5,040,000) 2,173,000, 8,723,000) 52,000) 0 11 11 
30 June, 1887.../1,000,00C! 513,000 5,106,000) 2,014,000, 8,633,000, 53,000} 012 3 
31 Dec., 1887 ...|1,000,000! 514,000) 5,115,000)2,070,000) $,699,000' 51,000} 0 11 9 
3u June, 1888 . |1,000,006 510,000) 5,341,000 2,244,000) 9,095,000 56,000, 012 4 
i | | | | 
IMPERIAL. | | 
31 Dec., 1886...) 675,000) 156,000) 2,624,060) 485,000) 3,940,000' 95,000! 012 8 
30 June, 1887...| 675,000} 155,000) 2,695,000 436,000, 3,961,000, 23,000! 011 7 
31 Dec., 1887 ...| 675,000) 157,000! 2,738,000 644,000) 4,214,000' 26,000) 0 12 4 
30 June, 1888...' 675,000 155,000, 3,115,000 601,000 4,546,000) 22.000)}0 9 8 
| | | | | 
ALLIANCE. | | \ | 
31 Dec., 1886 ...| 800,000; 240,000, 3,503,000; 568,000; 5,111,000; 32,000) 0 12 


30 June, 1887...; 800,000) 245,000, 3,747,000) 662,000, 5,454,000) 32,000) 


ecco 
io 
- 

Coron 


31 Dec., 1887...| 800,000} 245,000! 3,443,000} 616,000) 5,104,000 29,000) ll 
30 June, 1888... 800,000; 242,000, 4,188,000) $09,000; 6,039,000 31,000; 0 10 
Consouipatep. | 
31 Dec., 1886 ...; $00,000; 228,000} 3,321,000) 111,000) 4,460,0°0) 42,000) 0 18 10 
30 June, 1887...| 800,000, 230,000, 3,426,000; 91,000 4,547,000 1,000' 018 0 
31 Dec., 1887...) 800,000, 231,000) 3,539,000, 132,000; 4,702,000} 41,000 017 5 
30 June, 18S8...| 800,000) 229,000, 3,364,000; 82,000) 4,475,000 41,000 018 4 
} | | 
CENTRAL. | | 
31 Dec., 1886...) 125,000) 99,000 1,323,0°¢ nil 1,547,000; 9,000; O11 7 
30 June, 1887...! 125,000} 99,000 1,386,000 nil 1,619,000! 9,000; 011 2 
31 Dec., 1887..., 125,000, 107,000 1,386,000, nil 1,618,000, ‘3,000,016 1 
30 June, 1883... 125,000) 107,000) 1,566,000' nil) 1,598,000) 10,000, 0 12 6 
j i i ' 
Lon. & S.- WESTERN, 
31 Dec., 1886 ...; 300,000} 49,000; 3,252,000' 1,000. 3,602,000! 14,000'0 7 9 
30 June, 1887...) 300,000! 63,000 3,402,000 nil 3,755,000} 11,000! 0 5 10 
$1 Dec., 1887...) 300,000} 58,000) 3,527,000 5,000 3,890 000; 15,000;0 7 8 
30 June, ~— 4 oe 3,613,v00 nil 4,026,000; 14,000, 0 611 
\ | | . 





SumMARY of ABOVE. 







| Capital | | Cash 








' { 
a Accept-| | Net Per- 
|Paid up. Reserve Deposits.) ances. | Total. | Profits. centage 
Si ee £ £ £2 | &@|éed 
Halt-year to Dec. 31, | } | 
DE rer weemmnsenescavie }10005000) 4,957,000 66,216, 6,706,000) 87,834,000, 613,000; 0 13 11 
Half-year to June 30, } } 
BORE hes ccusstestinn ets |1000500 4,990,006 69,669,000) 6,679,000) 91,343,000) 635,000) 0 13 11 
Half-year to Dec. 31, | } | | 
eee = 10005000 4,996,000 68,350,900) 7,320,000 9,671,000: 613,000; 0 13 6 


Half-year to June 30,| 
WBSS ....cceeseeses- +. /L0055000'5,014,000'7 1,855,000 








} 
7,197,000 (94,121,000; 61°,000' 0 13 1 











| 
| 
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IT. Banks with | [ 
Country Branches.) | | 
Lonpon & Covunry| | | 
Half-year to— 1 ie £ £ £ | x ha-e 2 
31 Dec., 1886 ../2,000,000 1,034,000) log, 329,000 3,022,000 35, 385 5,000 216,000; 0 12 3 
30 June, 1887.. ‘12,000,000 1,019, 000! 29. 990,000 2:39 2,000 35,401, 000/ 185,000,010 5 
31 Dec., 1887 .../2,000,000/1,022,00€ 29,44 1,00€ |2,728,' 00 25,191,000) 203,000, 0 11 6 
30 June, 1588...)2,000,000 1,038,000 30,779,! 00 3,625,000 37 "442.0 0| 216,000, 0 11 8 
Luoyps BARNETTS | 
& Bosanquets | 
Year to 31 Dec. ’86) 750,000 363,000) 9,835,0°0) 324,000 277, 900; 120,000} 1 1 3 
» 31 Dec. 1887 ...| 750,000! 367,000/10,753,000! 320,000/12, 190,000) 130,000; 1 1 4 
Nat. PROVINCIAL | | 
Year to— | | 
31 Dec., 1886 ...'2,228,900 1,451,000'24,3*2,000) 324,000/38,38F,000 426,000; 1 2 2 
31 Dec., 1887 ...'2,223,000/1,461,000/35,034,000) 358,C00/39,081,000| 461,000, 1 3 7 


Lon. & PROVINCIAL 


Half-year to— | | | 
31 Dec., 1886...) 350,000) 311,900) 3,910,000 | 4,601,000 28,000! 012 2 
30 June, 1887... 350,000) 314,090) 4,046,000 4,710,000; 29,000 012 4 
31 Dec., 1887 ...| 350,000, 821,000) 4,114,000 4,787,0.0| 32,000 013 5 
30 June, 1888...| 400,000, 401,000) 4,350,000 | 6,181,000! 32,000; 0 12 4 

CAPITAL & COUNTIES 

Year to— | 
30 June, 1887...' 700,000! 608,000) 7,912,000 27,000) 9,147.000 134,000 1 9 4 
30 June, 1888... 700,000! 508,000) 8,452,090 36,00. | 9,696,0.0/ 130,000 1 6 9B 


| ‘ 


In Table E we see theresultof the half-year’s working, and 
| it is one quite in accordance with the general tendencies of 
| the times, namely, a reduction in the rate of profit, almost 
all along the line. In a few cases there is a slight increase 
in the total of net profits, as well as in the ratio they bear 
to the resources by the use of which they have been earned, 
but in general the result is the other way. ‘The summary 
of the purely metropolitan banks shows that with three 
millions more to work upon, the net profits resulting | a e 
been £19,000 less than at the corresponding date last year, 
and the percentage of profit has decreased from 15s 11d to 
13s 1d. 

It is probable, too, that the profits shown have been 
earned at a greater cost for labour, in consequence of an 
increase not merely in the amounts, but also in the actual 
number of drafts handled. Some indication of this 
increase in the turn-over is afforded by the returns of paid- 
clearing, which were £367,000,000 more during the first 
half of the present year, than during the first half of 1887. 
We have also the improvement in the Board of ‘Trade 
Returns, and the great augmentation in the number of 
Joint Stock Companies registered, both of which facts 














point to a growth in the daily transactions of the banks. 
| 1888. 1887. 1886. 
lst Half 2nd Half,1st t Half 2nd Halt Ist Half 
£Esdesdesdendes a 
Average market rate ..................008+ (114 3'215 61119 6210 3/113 6 
Average allowance on deposits .........1 1 8 2 1 5112 3119 7)1 6 7 
TT 012701007 83010 60 711| 


The profit margin, as shown in the above table, has 
| been better than it was last year, but it must not be forgotte n 
that this affects but a small proportion of the money in use. 
It is greatly to be desired that we should have more explicit 
information as to whether the increase or decrease which is 
observable at any time, is in the active accounts, or in the 
deposit accounts. At the meeting of the shareholders of 
the London and County Bank, the chairman, Mr W. H. 

Stone, said that the increase in the number of their accounts 
was 3,795, and that they were all current accounts. A 
similar report has also been given on several recent occa- 
sions of the progress of the business of this bank, but we 
have no information as to whether this tendency is observ- 
able in the accounts of the purely metropolitan banks, 
excepting that in the case of Messrs Glyn and Co., who 
| separate the two classes of accounts, more than two-thirds 
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(G) DivipENDs, 


Dividends and Bonus—Per Cent. per Annum 


| inendan toot, acoaeaaine ieaialamaee 





nas ey 
Baxks 1888. 1887, 1886. | 4gg5 
30 June. 31 Dec. 30 June | 31 Dec. |30 June ‘$1 Dec. 
Fi Banks purely £ x £ £- | £ Ps "ae 
Metropolitan, 
| Londonand Westminster ...... 14 13 16 15 14 | 134 
London Joint-Stock ............ 124 12h 125 124 i | 38 
RRM re ene ah Scie 12} 125 125 12} 124 19 
RE Sense hdeatakns tei sas::Weaesiae 1U 10 10 10 10 10 
PIUNE as Siiickeadbeaisisndeneds 7 7 7 7 6 7 
Alliance . soxeaceas: apubee 7 7 7 7 65 | 6} 
Consolidated.......s0cscccecc00e| 10 10 1 | 10 9 Las 
Central SESWAS, hb Sat het Vanes cdheah 10 " 10 | 10 10 10 | 
London & South-Western... 7 7 . os 6 8 . 
Il, Banks with Country 
Branches. | 
London and County ........... 29 29 20 20 2 | 99 
National Provincial ... ....... 19 | ig 19 
Lloyds Barnetts, &. ... . ...... or f eh) eee Oe 174 
London and Provincial......... 12} 124 12} 123 | 123 ! 12 
Capital and Counties .. Ls Ls 18 is | 13 s 
| 


(H) Prorits in Three Half Years (other than 


DIVIDEND), 


ALLOCATION of NET 


Half-Year to Half-Year to Half-Year to 








31 June, 1888. | 31 Vee., 1887.), 8u June, 1887, 
Banks. ----- — strersenssititnintsatetenpa 
sal’nce sal'ce Bal’nce 
To Re- Carried) To Re- |Carr’d,, To Re- |Carried 
serve,&c) Over. serve,&c| Over. serve,&ei Over. 
I. Banks purely Metropol litan. & & x £ x £ 
London and Westminster ......... 21,100 10,000 | 5,900 24,800 
London Joint-Stock ..............065 15,700 ‘ 13,000 12,800 
SON: deiusecurs 12,000 6,300 7,600 
RN Pascchase os 9% 0 13,800 12,900 
TRAMOFIAL o.5606.-.0055. oe 5,400 6,500 || 4,500 
Alliance on 5,000 | 7,400 ~~ 10,500 a 10,500 
Consolidated .., 1,100 | 6,100 1,100 | 6,400 1,100 | 8,600 
Central . : aia 3,000 > 2,400 6,500 | 2,100 1,500 | 1,600 
London and South-Western 3,000 6,000 | 2,500 3,400 
9,100 3,000 22,600 (67,000 2.600 86,700 
11. Banks with Country 9 2100 £9,600 89,300 
Branches. i 
London and County ...... inith : 37,700 22,100 | 19,300 
National Provincial ( (year). P 7 ee 1f 000 (31,400 
Lloyds Barnetts &c.(year) ........ MA = 25,000 | 7,000 ica ; 
London and Provincial 4,690 11,900 4,600 |11,.00 4,500 | 8,800 
Capital and Counties 5 ‘ 7,500 8,409 


The above tables show but very little difference between 
the two half-years under comparison. With the single 
exception of the London and Westminster Bank, the divi- 
dends paid are the same as for the first half of 1887. 

The amounts carried to reserve and the balances carried 
forward are almost the same as in 1887. ‘The only excep- 


| tion worthy of notice is the London and County Bank, 


whose balance last year was reduced in consequence of the 


| special bonus then given to their staff. 


The amounts carried forward for rebate of interest, by: 
those banks who state this item in their balance sheet, is 
now £67,200, as against £69,700 in June, 1887, although 
itis nearly £30,000 less than the amount which was brought 
| into account at the commencement of the half-year. This | 
is, however, the general experience, as the rebate calculated || 
at the close of ‘the year is enhanced by reason of the | 
increased rates of discount which have usually prevailed at || 
that season, for some years past at least. 

We conclude, as usual, with a table showing the relative || 
positions of the banks with regard to a comparison between 
their cash liabilities and their liquid assets. 





, a¢ if 4 , € « « , . 
of the increase is in the current account balances. | (I) Proportion of CasH, Money at CaLt, and Investments to 
(F) Interest ALLOWED and Repate on Bitts Discountep, tor CcrRRENT and Deposit Accounts. 
Half-Year to June 30, 1888, and Three Previous Half- Years. : e 3 

| Currentand Cash Money 

| Half-Year, Half- Year, Half-Year, | Half-Year, Deposit at Call and Percentage of 

June 30, 1888. | Dec. 31, 1887. | June 80, 1887. | Dec. 31, 1886. Accounts, Investments. Col. 3 to Col. 2. 

— - - —— No. of Table A. Table D. June June 

| Interest’ Re- Interest Re- |Interest; Re- Interest; Re- Offices. £ £ 1888. 1887. 

Allowed bate. Allowed, bate. |Allowed! bate. Allowed) bate. London and Provincial... 90 4,357,000 ... 2,712,000 ... 62°2 s7'1 
—_——_— | - -— — RE SS 9 ... 14,032,000 8,257,000 58°8 59°6 

| £ £ £ £ £ £ £ £ Central . , .« 9 ... 1,360,000 787,000 é7°8 69°7 
Len. Joint Stock) ... | 8100... 16,000)... 9,200! ... 13,100 Capthal aad Counties 100 8,389,000 4,793,000 57°1 50°5 
Union Bank.........| 36,800 10,900 55,100: 11,500} 50,500! 9,000; 50,500] 14,300 | Glyn and Co. ..........06 1... 14,243,000 8,090,01 ” 56°8 61°6 
SE fade oshansanksenens ios 6,200 ‘ 8,40u ive 6,900 ne 8,400 London and Westminster 14... 34,383,000 2,728,000 §2°2 56°0 
Imperial .... 8,200’ 1,600 19,100; 2,00) 9,300 1,700} 9,500} 2,400 London & South-Western 61 ... 3,601,000 1,578,000 43°85 45°9 
Alliance .... sie) hs 4,200 5,200) . ) 4 ae va 5,900 | London and County ...... 167... 30,599,000 ... 18,183,000 43°1 43°5 
Oonsolidated . - | 4,909 oe 5,100 a 5,100 | 5,200 Consolidated.................. 8 ... 9,826,000 ... 1, 325,000 34'S 42°8 
Central .. ne 2,500; 1,590 4,500; 2,600) 4,000; 1,200 8,800 | SOOO | AMIANIOS ciscorcecsessssesssecce, 10... S100 000 1,574,000 37°83 39°6 
London & South ERDOTIAL co oissscciossssccscsrss, 6 ss. SACL000 1,078,000 34°3 345 

Western 7,200} 5,30) 9,900 | 4,900} 8,800 5,100 BGG: BOO Se cssvcavssvrcriacnnisiesces » al an «=I 1,756,000 33°1 3i1 
London & County, 69,000 | 21,000 94,000 | 26,100] 86,500) 24,400) 84,800} $7,.00 | 
London and Pro- } | Nore.--The Joint-Stock, National Provincial, and Lloyés Barnetts &c. are 
vincial . 24,200! 3,500 25,20! 3,800) 24,600 3,300 25,100 4,300 not included in the above compariso. ; the two latter, because their accounts are 
—_——_| -—— — -—|———— —|——_——- -- — | not yet to hand; the former, because the money at call is included in ** Bills dis- 
139,2u0 | 67,200 193,900 | 96, 300' 182,700) 6¥,700 182,300; 92,700 ' counted, loans, &c.” 
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NOTES. 


‘yn Proposep Division or GREAT NORTHERN RAILWAY 
Oxpinary Stock.—At the meeting of the Great Northern 


Railway Company nothing was done in regard to the | 


proposed division of the ordinary stock. A shareholder 
asked the chairman his opinion as to the advisa- 
bility of division, but the chairman decided to 
express no opinion one way or the _ other. 
What the directors probably feel is that the shareholders 
who are alone concerned should themselves come 
decision on the subject. 
ordinary stock is rather peculiar. 
ordinary shares into “A” and “B”  shares—subse- 
quently converted into stock—began in 1848, when 
the company was in financial difficulties, and no 
division was effected after April 30, 1852. The amount 
of the divided stocks is consequent!y small in relation to 
the undivided ordinary stock, as is shown by the following 
comparison with other companies, which have continued to 
| divide their ordinary stocks :— 
| ——-Ordinary Stock.—-— 
Divided 
“A and B” 


we 


Undivided 





Stocks. Stock. 
; £ £ 
Great Northern ..................0- 2,319,000 . 10,885,000 
South-Basterm ......ccscccccs cscsccce 6,241,000 3,201,000 
London, Brighton, &c. ............ 4,749,000 2,750,000 
| Manchester, Sheffield, &e. 4,192,000 1,400,000 


The market for Great Northern “A” and “ B” stocks is 
therefore narrow, and the “A,” or deferred stock, although 
subject, like other similar issues, to violent fluctuations, 
is not a good speculative medium. In one important respect, 
too, Great Northern ‘ B,” or 6 per cent. preferred ordinary 


year's dividend. It is thus in some respects on an equality 
‘| with the preference stocks, and as a result, Great Northern 


1} “A occupies a lower position than the other | 
|| deferred stocks. If, therefore, a large amount of 


| the ordinary stock were divided, the position of the “A ” 
| stock might be decidedly weakened by the priority given to 
the “B”’ stock with its cumulative interest, and the flue- 
|| tuations in its price, already violent, 
|| increased. 


average, more than their original undivided stock, 
and by adding to the magnitude of the existing 


“A” and “B” stocks would also increase their market- 
ability. But at the same time the divided issues would be 
much less stable in price than the existing undivided 
|| ordinary. 
holders to decide for themselves, and if they decide for 
| division they will not be without substantial reasons for 
doing so, while the Stock Exchange, which would get a 
hetter speculative medium, would certainly be pleased. 





sent to Lord Knutsford, Secretary of State for the 
v > « T 7 = 
| Colonies : —‘‘ My Lord,—We beg to draw your attention | 


to an Act recently passed by the Quebec Legislature, at | 


hI: . : : a4 : ; 
| Public Debt of the Province, Clause 5 of which runs as | 


| follows :—‘It shall be lawful to determine the delay 
within which the holders of the present Debentures may 
exchange them for the new Debentures, or claim the 
redemption thereof in cash: and to order that after such 
delay, interest shall accrue upon all classes of Debentures 
at the rate specified for the new Debentures.’ We would 
|| Point out that the Five per Cent. Debentures of the Pro- 
vince, which have from time to time been issued in London, 
expire at various dates from 1904 to 1912, and that to 
arbitrarily determine these Debentures by an Act of the 
Legislature is in opposition to the terms under which the 
public were induced to subscribe for the respective issues, 
| amounting in all to £2,160,000. We beg most emphatically 
| to protest against this measure as a breach of faith on the 


the instance of the Government, for the Conversion of the 
| 


part of the Quebec Government, and as calculated to 
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to a| 
The position of this company’s , 
The division of the | 


stock differs from the other “B” stocks, for the interest upon | 
it is cumulative, while their interest is dependent upon each | 


might be greatly | 
As a comparison of prices shows, a division of | 
the ordinary stock would give holders an equal amount of | 
two securities which, together, would be worth, on the | 


It is, however‘ entirely a questior for the share- | 


THe Desr or Quesec.—The following protest has been | 


=_avinuonaeenononnnanane-sc=nceapaaneein aeRO 
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| injure the credit of all classes of Canadian securities ; and 


we, therefore, request that you will take such steps as will 
| withhold the assent of the Crown from such an act of con- 
fiscation as is now proposed. 
** Barina Brotuers and Co. 
Guyn, Mitts, Currig, and Co. 
Morton, Rosz, and Co. 
For Northern Assurance Company, 


Jas. VALENTINE, Gen. Manager. 
W. Westcartu and Co. 
MuLtens, MarsHALL, and Co. 
Hicuens, Harrison, and Co. 
Brunton, BourkeE, and Co. 
James CaPEL and Co.” 


There seems to be no doubt at all that, as stated above, the 
Government of the Province of Quebec think of committing 
a very serious breach of faith with the holders of their bonds 
in this country and abroad. The Province has raised three 
5 per cent. loans in this market for a sum of £2,160,000, 
and the bonds command a premium of from 14 to 17 per 
cent., since by the terms of issue they are not redeemable 
until 1904-12. But by an Act recently passed by the 
Legislature, power is taken to convert or repay the bonds 
at once. ‘The finances of Quebec do not appear to be ina 
very satisfactory state, and no doubt a reduction in the 
interest upon the provincial debt, if it could be legally 
effected, would be a very desirable step. But so far as can 
be seen there is nothing which can be adduced to give the 
| semblance of legality to the action of the Quebec Govern- 
/ment. In these circumstances, it is to be hoped that the 
Home Government will not scruple to act firmly, for it is 
| quite certain that the proposed Act, if carried out, would 
|not only adversely affect British investors, but would 
exercise a serious influence upon Canadian credit generally. 





| ‘Tue Foreign Trape or THE Unirep Srates.—The 
following figures show the value of the foreign trade of the 
| United States in the year ended June 30, 1888, as com- 
| pared with the four previous years, the dollar being 
| converted at 4s :— 





-Imports. Exports. 
£ £ 
a fy 144,773,000 ...... 139,194,000 
ens cxsdecinedcasdands 138,463,000 ...... 143,236,000 
Bs 1s son sdccencsaabe 127,087,000 ...... 135,904,000 
Do 115,505,000 ...... 148,437,000 
BE tic cciicipiaxsenenen 133,539,000 ...... 148,102,000 


‘The imports in the past year show, as compared with 
| 1886-7, an increase of £6,310,000, or about 44 per cent., 
'which is due to a gain in most leading imports, especially 
iron and steel. ‘The exports, on the other hand, exhibit a 
| decrease of £4,042,000, or nearly 3 per cent. This decline 
is almost entirely due to a shrinkage in the exports of 
cereals, as the following figures show :— 


Exports of 


























Provisions 
Bread jand Dairy 
Stuffs. Cotton. | Puedaste. Petroleum. 
| —_—_— —<— 
| zz 06051) ee 
SIMON ocd cure CacnurRenes | 25,403, 44,602,000! 18,527,000, 9,366,000 


inimical 33,153,000| 41,244,000) 18,556,000, 9,364,000 


| In breadstuffs it will be seen there was a decrease of 

‘7,750,000, due partly to lower prices, and partly to a 
| reduction in quantity. Cotton, however, which commanded 
| higher prices, and was exported upon a larger scale, 
‘exhibits an increase of £3,358,000. In provisions and 
_dairy products the changes are not important. It may be 
noted that the exports of petroleum last year were 15} 
| million gallons less than in 1886-7, owing in a measure, no 
'doubt, to Russian competition, but as the supply was 
| restricted, prices stood at a higher level, and hence the 
| value of the exports shows practically no change. 


Tz Lonpon Gas Compantes.—The London gas com- 
panies have fared very well during the past half-year, and 
the most important of them—the Gas Light and Coke 
Company—has substantially increased its dividend. This 
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has been mainly due to the improvement in trade, which 
has enabled the companies to obtain better prices for their 
residual products. ‘The following figures show the prices 





realised from the ‘residual products, obtained per ton of | 


coal :— 
1888. 1887. 
Bsa a. Gs. 
Gas Light and Coke ......... rf == 7 Of 
South Metropolitan ......... Pe Secor: 6 3 


As the Gas Light and Coke Company paid during the half- 
year about 12s per ton for coal, and the South Metropo- 
litan 10s 103d per ton, it can be seen to how great an 
extent the proceeds of the residual products meet the cost 
of the companies’ coal bills. In addition to obtaining 
higher prices for their residuals the companies were also 
enabled to save by the lower cost of coal, but, on the other 
hand, they obtained a smaller revenue from gas, the increase 
of consumption not having fully compensated for the recent 
reductions in price which have been made under the sliding 
scale arrangement. At the meetings of both the leading 


London companies the electric light question was 
discussed. The directors, it is evident, see that 


as time goes on the use of the electric light will increase. 
They are, however, doing much to increase the consump- 
tion of gas for other than lighting purposes. For instance, 
the chairman of the South Metropolitan said that the 
company had held in their district no fewer than 24 
exhibitions of various kinds of apparatus for the use of 
gas ; they had also hired public halls in different places, 
where they had shown gas stoves, and they had employed the 
services of a talented lecturer. The result has been that 
whereas in the June half of 1887 the Company increased 
the number of their stoves in use by rather over 400, 
in the past half-year the number of stoves increased 
by rather over 1,400. There can be little doubt that in 
such ways much can be done to extend the use of gas, 
which at low prices can be economically used for heating 
and manufacturing purposes, and that as a result the gas 
companies can look forward with more equanimity to 
the increased use of electricity for purely lighting purposes. 


EaypriaAn Prererencre Desr.—In connection with what 
we have said above in regard to the debt of Quebec, 
it may be pointed out here that investors in this 
country are also much interested in another question 
which has been for some time under the considera- 
tion of the British Government, viz., the terminable 
character of the Egyptian Preference Debt. In this case 
the Egyptian Government asserted that it had the power 
to redeem without delay at par a loan which by the terms 
of issue appeared to be irredeemable until 1941. The 
question was submitted to the British Government, and the 
announcement of its decision would be welcomed, for the 
holdings of the bondholders continue to be depreciated by 
the uncertainty which exists. 


Tue Harvest Prosprcts.—As has been the case since 
1881, the 7/mes has this year sent out inquiries to some 400 
farmers in every part of the United Kingdom, asking their 
opinions on the harvest of the year, the opinions given 
being expressedtin figures, 100 representing an average crop. 
As compared with previous years, the following are the 
estimates given of the crops of the year : 








: Hay. 
Year. = = , 8 Bb 7 ow os ee 
SR ces sc casckse 79°4| 99-1 97:5 97°8) 93°9| 95 6) 98°5 64°2 
Re i. at ok 107°0, 97:1 72:0 7071) 60°0' 54:3) 52°5| = 100°1 
| | 
Res vxtedconiewns 86°8, 90°5 93:0 91:7; 88:0, 92°5) 93-3 98-8 91-4 
eg So 101°4 99-2 93:5 92-7) 84-7 81-8) 80°6 99°1)100-4 
NE ici iswicwcer 112°2, 98:1: 94:3108°4' 88:2 91°4) 73°8 79-1) 32°4 
SCs. oan cv nec 91-6 94:0 106°6 120°6: 98°7/107°8'102°4 96°4:108°4 
DS te 92°2) 95°4105°1 96°4'103°1!101:°6\107°1 112°6118-4 


The above figures are certainly less unfavourable than the 
cold and wet summer had led many people to anticipate. 
Wheat, it is true, is expected to prove a short crop, but 
as a partial offset to this it must be remembered that the 
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| cereals are satisfactory, while the root crop promises to be | 





years ago. 
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large. Altogether, there is reason to hope that farmers 
will fare better than has been feared. 
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THE Conpition oF THE Lasour Marxket.—The Labour 
Correspondent to the Board of ‘Trade reports as follows | 
upon the condition of the skilled labour market :—“ During | 
the month the state of the labour market has been one of | 
continued steadiness. The number of skilled workmen out | 
of employment is still somewhat above the level of periods | 
of really good trade, but in some directions an approach is | 
being made to the conditions prevailing from four to five | 
Improvement is chiefly being made in the | 
building, engineering, and shipping trades. ‘Thus, we find | 
that all branches of the former departinent of industry are 





better provided with work now than at any time since 1884, 
The engineering trades have not been so well employed 


since March, 1884, and in most of the important centres of || 
the trade a gradual recovery is going on of the wage rates 

paid previous to the reductions of 1885-6. The strikes | 
pending on this subject on the North-East coast last month || 
have been settled in favour of the workmen, and it seems | 
probable that the wages question will be disposed of in | 
other localities without much friction. ‘The same statement | 
may apply to the shipbuilding and boilermaking branches, | 
which are now steadily employed. In the Clyde district | 
some difficulty has been experienced in obtaining men | 
of certain classes. Indeed, so much has this been the case, | 
that the trade society representing this industry has moved || 
many of its unemployed members from the Mersey to the | 
Clyde. The cotton trade is only moderate, and the boot | 
and shoe, clothing, and printing trades are dull owing to | 
seasonable causes. The general iron and coal trades are | 
steady and fairly employed, but prices have not risen suff- | 
ciently to favourably affeet wages. Indeed, the selling | 
price of coal inthe Durham district has been such as to | 
cause a reduction of 14 per cent. upon the wages of the | 
miners. ‘There seems now every indication of a moderately || 
prosperous autumn and winter, in pleasing contrast to | 
those of the last three years. Seventeen trade societies 

have forwarded reports showing an aggregate membership | 
of 186,120, of which total 7,000 were unemployed. These | 
figures are practically the same as those of last month, but 
in dealing only with those which have furnished full details 
it is found that the proportion of men out of work has | 
fallen from 4°6 to 3°9 per cent. ‘There is thus observable | 
a gradual month to month improvement unmarked by any- 
thing like rush or inflation. ‘The percentage of unem- 

ployed in the August of last year was not less than 8°5, 

but since then progress has been made by safe, if easy, 














stages.” 
Witts anp Begqvests.—The Illustrated London News 
gives the following list of wills proved, with the amount 


of the personalty in each case : 
Rev. Charles William Giles, D.D., late of Milton Hall, £ 


TIO i sicsis sa Braecoescycuerig con sagnceadepudestpoeesinevins 71,000 
Mr John Pitt-Taylor, late of No. 58 Eccleston square...... 61,000 
Mr Capel Carter, late of No. $ Vineyards, Bath ............ 42,000 
Mrs Eliza Harriet Tudor, late of No. 26 Lansdowne place, 

CRIN oe cca cbnsexte deere murreeesseeustenvantndtteccusves . 42,000 
Mr William Galbraith, late of No. 3 Blythswood square, 

NIN 2 Secs ad cciedtahs adca etl ev cchosinsunceavan soucunahianuncets ones 37,000 
Mrs Sophia Susanna Barnes, late of Upton Villa, Penge... 27,000 
Captain Hobart George Anderson, late of Fernleigh High 

PATE, SAAD, BAUS OL NVEIDG. oo on5snscoccisancsineccsrscosseoneseere 23,000 
Miss Susan Elizabeth Burgess, late of No. 5 Burgess Hill, 

Pinchisy rond, Piamiatend «530... csecsesinvescsesscccnteessvese 18,000 





foreign Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT. ) 
Paris, Aug. 16. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 
Aug. 16, 1888. Aug. 9, 1888. 


I c I c 
182,500,000 0 182,500,000 0 


Sey 


Aug. 18, 1887 

f c 

Capital of the bank............ 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 

1857) 

Reserve of the Bank and its 

EG asi aceon csersssesaes 


8,002,313 54 8,002,313 5 8,002,813 54 


22,105,750 14 22,105,750 14 22,105,750 14 


emcee aera ices A 


price has recently experienced a considerable advance. | Bn 2,106,750 14 2 4 2,106,750 16 
i +] . : Reserve of landed property ,000,000 ,000,000 ,000, 

And it will be seen that the estimates for barley and other | special reserve... 9,907,444 16 9,907,444 16 11/017,444 16 

——$—$—$—$$$—$$—$—LL A Se 
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August 18, 1888. | 








Notes im circulation............ 2,546,091,975 0 


iti . 2,561,956,485 0 
Interest on securities trans- 


.. 2,580,607,750 0 


ferred or deposited ...... 11,021,116 95 11,628,048 99 ... 13,787,623 5 
Ban knotes to order, receipts 

payable atsight............ 31,427,714 44 $1,295,884 13 33,703,136 26 
Treasury account current 

III inten Seteacevasses 348,497,342 57 342,233,000 48 316,925,126 17 


371,253,250 13 


54,751,148 0 


Current aceounts, Paris...... 


407,211,416 56 
Do braneh banks ............ 


50,034,432 0 


309,467,023 40 
51,041,519 0 


| Dividends payable ............ 3,369,154 75 3,646,428 75 3,678,603 50 
Discounts and sundry inte- 
<TR ER ae el 3,244,370 34 2,989,296 37 3,380,305 92 


Rediscounted the last six 


SIREN. 3 6x<a sadn anasnassivond 969,992 24 969,992 24 1,165,687 33 








NIN cic cahdexeacihivncbedinetes 25,931,637 21 24,301,486 72 23,592,592 41 
PND... Cevestecasddauthets 5,623,073,209 47... 3,662,781,979 8  .. 3,564,974,874 88 

| , CREDITOR. 
| Cash in hand and in branch f c f c f c 
eee 2,322,386,259 67 =... 2,321,690,996 79 . 2,401,726,519 33 


Commercial bills overdue ... 63,440 99 
Commercial bills discounted 


in Paris not vet due...... 


333,392 23 128,760 16 


260,719,427 23 296,912,090 97 


159,252,808 66 





POMMIURY DEB .0i 0: ccvnsieiscanss 
Commercial bills, branch . 

RR eo ccortl des 349,650,427 0 337,287,817 0 297,459,651 0 
Advances on deposits of 

I oka didrecenss odin 6,910,000 0 7,121,300 0 555,800 0 
Do in branch banks......... 332,000 0 322,000 0 2,929,700 0 


Do in public securities ... 
Do by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 140,000,000 0 


| 118,679,111 90 
} 
Government stock reserve... 12,980,750 14 
Do disposable ............... 
| 
| 
| 
| 
| 
| 


137,090,331 0 


122,266,092 67 
136,828,088 0 


126,150,270 31 
140,048,408 0 


140,000,000 0 
12,980,750 14 
99,625,807 70 


140,000,000 0 
12,980,750 14 
99,625,807 70 99,626,059 88 

Rentes Immobilisées (Law 
of June 9, 1857)............ 
Hotel and furniture of the 
bank and landed pro- 
perty branches 
Expenses of management ... 
Employ of the special re- 
serve 
Na scc tsa wnnddbevctasenten 


100,000,000 0 100,000,000 0 100,000,000 0 


13,754,245 0 
2,362,201 82 


13,574,245 


0 ORR FC 
2,355,579 


13,600,431 0 
1,740,868 44 


JIS 


9,907,444 16 
48,521,711 62 


9,907,444 16 11,017,444 16 


61,781,007 42 ... 57,822,722 97 





MINS ul fopnsiusvcarsabic 3,623,073,209 47 ...3,662,781,979 8  ... 3,564,974,874 88 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, francs. DECREASE. francs. 
Treasury account................. 6,265,342 | Circulation. ................s0csee- 15,864,510 
ER ies. sancueidinn dukes cuscueanecansad 695,263 | Private deposits ............... 31,241,450 


Discounts 23,830,053 
Money for discount is easy at 2 per cent., and less paper 
now goes to the Bank. The London exchange has 
|advaneed to 2O5f 374¢, in consequence of demands for 
South America. The exports from Paris for Buenos Ayres 
| continue, and have again amounted to about six millions 
of francs on the week. No gold has been sold by the 
| Bank, the Napoleons sent away having been bought on the 
| market at one per thousand premium. ‘The cash reserve 
ihas remained almost unchanged, and was composed in 
| to-day’s return as under : 
Francs. 
16th August. 





Francs. 
9th August. 


| Goid sctheexmeedensaudaesy 1,098,532,535 1,098,177,553 
| cl ee eee 1,223,853,724 1,225,513,443 
2,521,690,996 


| 2,322,386,259 
| Prices of Rentes and International Funds are generally 
| higher to-day on the week, but not at their best points. 
Egyptian Unified bonds had touched 430f, and Turkish 
|| 15f, but have since declined. Bank shares and shares of 
the Copper group and Lombards have been most buoyant, 
but they also gave way after the making up of prices to-day 
for the mid-monthly settlement, although the charges for 
carrying over were unusually low. Société des Métaux 
were made up at 837f 50e, as against 806f 25¢ at the com- 


of 7f50c on the day. Rio Tinto shares rose 6f, to 540f, 
and were 24f higher on the week. 
10f lower, at 125f. 


Par. Aug. 16. Aug. 9. 
f :.< fie fc 
Three per Cents ......... 100 ... 83 724 ... 83 624 + 010 
tedeemable Threes...... 100 ... 86 20 ... 8&6 20 “id 
Four-and-Halfs ......... s. se 106625 ... MG + OF 
OMEN ic «5 Sadeae led ceazes: 100... 96:50... 96 80 — 0 30 
Austrian Gold 4% ...... 100... 9275 ... 9220 + 055 
Lurkish Fours ............ 100 ... 14 774 ... 1470 + O 7h 
Egyptian Unified ...... 500... 427 50 ... 42625 + 125 
Bank of France Shares 1,000 ... 3,825 0 ... 3,860 0 — 35 0 
Banque de Paris ......... 500 ... 802 50 ... 795 0 + 7 50 
Crédit Foncier ............ 500 ... 1,363 75 ... 1,348 75 + 15 O 
Paris Gas Shar:s......... 250 ... 1,378 75 ... 1,872 50 + 6 25 
BIO GUANA... cecvecscoses 500 ... 2,207 50 ... 2,210 0 — 2 50 
MNMRNONNIAL 5 sn omen cesccecerns 500... 273 75 ... 27625 — 2 50 
Northern Railaay ...... 400 ... 1,577 50... 1,577 50 
Western Railway ...... 500 ... 920 0 ... 920 0 
Orleans Railway ......... 500 ... 1345 0 ... 1345 0 ; 
Eastern Railw yy ......... 500... 79250 ... 795 0 — 2 50 
Lyons Railway............ 500 ... 1277 6 ... L236 OO + 2a 
Southern Railway ...... 500 ... 1,152 50 ... 1,155 0 — 2 50 
South of Austrian Rail. 500... 222 50 217 50 + 5 0 





mencement of the month, but closed at 830f, with a rise | 
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|might be employed for brandies manufactured throughout 


| places are, nevertheless, eighty miles distant from each 


| ing increase. Certain taxes, amounting to about 20 millions 
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The Paris strikes have not extended to any fresh 
branches of trade, and the few house carpenters and masons’ 
labourers who attended the meetings of the navvies, and 
promised that their trades would turn out, have found that 
they spoke without authority. The masters declined the 
arbitration of the Labour Commissions in the Paris Municipal 
Council, and as they show no signs of surrendering in a 
body, the men are becoming discouraged and the leaders of 
the strike find a difficulty in preventing them from return- 
ing to their occupations. Many of those who work for 
small masters have gone back to their employment, and 
the great bodies of labourers engaged on public works, and 
who still hold out, have ceased to molest the seceders, and 
rather envy them. M. Floquet received a deputation of 
the men on strike, but the only result was to bring about 
a breach between the Minister and the men. According to 
the account of the interview given by the latter, M. Floquet 
approved of what they had done, and advised them in 
future to prepare a fund for resistance like the English and 
American trades unions. Some of the moderate Repub- 
lican journals having censured the Minister for encouraging 
the men, he has repudiated the language attributed to him, 
and the men now abuse him as they before did their 
masters. The bands of idlers, calling themselves hair- 
dressers’ assistants and coffee-house waiters, who paraded 
the streets, breaking windows, have disappeared since the 
police authorities decided on putting a stop to those dis- 
orders, and in the provinces the isolated strikes are coming 
to an end from want of support. All fear of a general 
suspension in the building trade in Paris, which the 
agitators of the meetings wished to bring about, are past, 
and as the masters are disposed to make some concession 
in the matter of wages, without going so far as to adopt 
the official scale, the termination of the strike is not far off. 

Legislation with regard to the use of the names of towns 
as trademarks is still very uncertain. Some time back a 
brandy house at Cognac brought an action unsuccessfully 
against a distiller at Bordeaux to compel him to suppress 
the word Cognac on the bottles of brandy sold by him. The 
decision which was given by the Court of Bordeaux was in 
contradiction with the judgments of other Courts, which 
have ruled that the name of a town belongs exclusively to 
those who possess manufactories in it. The Tribunal of 
Amiens decided that the use of the name ofa town celebrated 
for the manufacture of a particular article by a maker in 
another locality was an act of unfair competition ; the 
Tribunal of Limoges said in a judgment that to mark an 
article marked with a false place of origin was an indictable 
offence ; and quite recently a vintner of Saumur was con- 
demned for selling wine grown in that region as champagne. 
The Court of Cassation, the highest authority, has, how- 
ever, now given a contrary judgment on an appeal by the 
brandy house at Cognac. It decided that the word Cognac 














































































the region extending from Cognac to Bordeaux, including 
the latter town, custom having admitted the use of the 
name for brandies made in all that district. The two 


other. 

The proposed Budget of the City of Paris for 1889 
amounts to a total sum of 320,566,593, or £12,822,663, of 
which 268 millions are obtained from ordinary receipts, 
and 50 millions from loans. The balance consists of grants 
from the State for special purposes. Compared with 1888 
there is an increase of about 16 millions in the receipts and 
expenditure. The loans for public works and expenditure 
for the same were only 40 millions last year. The coming 
Exhibition is responsible for the greater part of the remain- 


of francs annually, which had only been authorised for a 
fixed number of years, expire at the end of 1888, but have 
been prolonged for a period of six years. The principal 
item of receipts in the municipal estimates is the octroi 
duties, which are set down for the year at 139 millions of 
frances ; next follow the additional centimes per frane the 
City, like other municipalities, is authorised to add for 
itself to the direct taxes collected for the State, and from 
which it obtained 35 millions ; the gas monopoly will pro- 
duce over 19 millions, the water service 12 millions, 
markets 8 millions, public vehicles nearly 6 millions, 
slaughter-houses 34 millions, and the State contributes 
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nearly 8 millions towards the police fund. This last sum 
the Municipal Council would willingly dispense with to 
obtain complete control over the police force. Of the 
expenditure, the interest and sinking fund of the municipal 
debt take 107 millions, education 254 millions, charity, 
including orphans and lunatics 22 millions, police 22 
millions, roads 20 millions, walks, plantations, lighting 10 
millions, sewers 8 millions, collecting octroi 8 millions, 
Republican guard 2? millions, fine arts 44 millions, firemen 
24 millions, directors of public works 5 millions, central 

ministration 7 millions. Among the smaller items is a 
sum of 816,700f for the services of the Municipal Council- 
lors; including the 4,000f each they vote themselves every 
year for their expenses, as the functions of Municipal 
Councillors are gratuitous, and payment of a salary would 
be illegal. 

The French Government appears to have received satis- 
faction on the «nestion of income tax levied in England on 
French champagne houses, for acircular dated the 4th 
August has been addressed by the Minister of Commerce 
to the French Chambers of Commerce, informing them that 
in consequence of the intervention of the French Minister 
of Foreign Affairs*with the British Government, the Com- 
missioners at Liverpool have returned to the representatives 
of MM. Kunckelmann of Rheims, the amount of the 
income tax and costs they had been compelled to pay, and 
that in future foreign firms will not be charged with the 
tax. 

Indirect taxes produced in July 210 millions of francs, 
which was a deficit of three millions compared with the 
estimates, but a surplus of nine millions on the same month 
of 1887. ‘The receipts in the first seven months of the 

| year, amounting to 1,369 millions, were 26 millions more 
than the estimates, and 45 millions more than last year. 
Compared with 1887, sugar increased 16 millions from the 
supplementary duty of 10f per 100 kilos voted in May last 
year ; Customs duties also produced 16 millions more than 

| in 1887, the greater part being obtained from the surtaxes 
on corn and cattle. Among the other branches of the 
revenue that contributed to the surplus were the post 
office 4 millions, telegraphs 1 million, excise 3 millions, 

| and stamps 2 millions. 

The fine weather did not last beyond the end of last week. 

Since Sunday storms have been frequent, with little sun- 
shine, a heavy, moist, depressing atmosphere during the 
days, followed by cold nights. The harvest work, which 
had commenced in the central zone, has been interrupted, 
| and only continued at intervals. The results of the crop, 
so far as known, are variable, extremes in quality and 
| quantity being found in the same districts. Wheat and 
| flour are both a little higher on the week. 
The first drawing of the new Panama lottery loan took 
| place to-day. The two great prizes of 500,000f and 
| 100,000f fell to numbers above one million, forming part of 
the bonds not issued, those subscribed only running from 
| Nos. 1 to 830,000. The remaining bonds of the total of 
| two millions created were either pledged or sold, for the 
exact nature of the transaction was never disclosed, to a 
| syndicate of bankers who advanced the 120,000,000f to 
form the guarantee fund. 

The receipts of the Suez Canal from shipping in the first 
ten days of the month amounted to 1,770,000f, an increase 
of 120,000f on the same period of last year. 

Some of the small money-changers in the neighbourhood 
of the bourse exhibit posters of an issue of a million £1 
shares in an English company, called (in French) the 
“Union des Mines d’Or.” The business is not taken up 
by any of the great banks, and has little chance of success. 
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THE UNITED STATES. 

? (FROM OUR OWN CORRESPONDENT. ) 

New York, August 7. 

| Since writing you numerous reports from leading 

industrial and commercial cities have pointed to a renewed 

activity in the sales of iron, cotton, and woollen goods. 

| These have been seized on, of course, to bolster this or that 
gommercial (or political) theory. But the fact remains 
that so far as the iron trade, generally, is concerned, there 
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is no real improvement. 
has for some time been enjoying an active distribution, 
though at a lower level of prices, and, consequently, 
smaller profits. Jobbers of cotton goods report rather freer 
sales, and naturally anticipate an early arrival of autumn 
trade. But the cotton goods trade has, with a late brief 
interval of relative quiet, been quite active all during the 
summer. Woollen goods have been dull and unsatisfactory, 
but within the past week or so are said to have been in excep- 
tionally (for them) good request, with firmer prices. This 
is backed by firmer prices for raw wool, and it is even stated 
that some woollen manufacturers have of late been buying 
rather more freely. Certain it 1s that at Boston last week 
sales of wool were more than double those of any recent 
preceding week. In other lines trade has not varied. At 
points from St Louis to Omaha, and east thereof to the 
Atlantic seaboard, a “‘ hot wave” has made itself felt in a 
way which tended to repress any ordinary incentive to 
either buy or sell goods. One effect of this hot wave, 
before it got to the Misstssippi river, was to turn up the 
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Indian corn in a number of counties in Kansas, | 
where large crops had been confidently looked 

nN}: b : | 
for. This change naturally checked traftic to some |} 


extent at Kansas City, and at St. Joseph, Missouri, which 
cities are supply centres for the region affected. ‘The Indian 
corn crop will undoubtedly be a large one, but will not 
amount to two billion bushels, as some sanguine spirits have | 
predicted. Should the Indian crop be as large as the total | 
referred to, that fact would go farther to settle the western | 
railway rate wars than the Inter-State Commerce Law, or | 
all the Boards of control in existence. The primary cause 
of rate wars, of course, has been lack of sufficient business 
for all the railways ; or, put more fairly, it may be said to 
be rather more railways through the Western and North- 
Western agricultural regions than the business there 
offered can profitably support. As you know, the wheat 
crop is predicted as likely to turn out 20,000,000 to 
30,000,000 bushels less than it was one year ago. Indian 
corn will probably prove to have yielded a fair average crop. 
The New York State hop crop, as reported to Bradstreet’s 
last week, is expected, with favouring weather, to amount to 
about 100,000 bales, as compared with about 130,000 bales 
last season. On the Pacific coast the production of hops 
will probably exceed that of 1887. There are no hops 
worth mentioning raised elsewhere in the United States, | 
for those produced in other States are not sufhicient to | 
supply what may be termed the local demand. ‘The new | 
cotton crop is beginning to come in, and if 90,000 bales of | 
both new and old cotton shall come into sight during the | 
month of August, then the American crop of 1887-8 | 
will have amounted to seven million bales, as com- 
pared with estimates in December and March last, pointing 
to from 6,250,000 to 6,750,000 bales. The production of | 
petroleum may be said to have actually been extended of | 
late. Some old territory near Pithole, Pennsylvania,whichhad | 
been abandoned as dry, has begun to yield oil in large | 
quantities once more. ‘The Ohio field is assuming large | 
proportions, and with a pipe line from Lima, Ohio, to! 
Chicago, through which petroleum is to be pumped for 280 
miles to the latter city, it may be seen that economies in | 
the matter of distribution are being effected. ‘The advance || 
in the price of wheat, based on an expected increased 
demand from the Continent, has not been lost yet, and the | 
local cornerers of August cotton have put the quotation here 
up to 11.20c¢ per pound. So far as can be learned, s1X | 
thousand bales of cotton have been re-shipped from Europe 
to this port to enable the “shorts” to meet their August | 
contracts, without paying the bull clique the local market 
price for the cotton. 
The New York Money Market continues as easy as ever, | 
call rates for loans being quoted at 1 to 14 per cent., and | 
time loans as low as ever. At interior points west funds | 
continue to go to the country to help to pay for and move the | 
crops. Thus far no resultant drain on New York has been | 
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noted of sufficient importance to advance rates. Mercantile | 
collections at most of the cities having dealings with the | 
agricultural regions are still far from satisfactory, though | 
at this season of the year there is nothing unusual in the 
fact. 

In Wall Street Mr Jay Gould is engaging considerable 
attention, although that gentleman is at Saratoga tryimg 
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| seven months their increase over the corresponding period 
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to recover from insomnia. he rumours that Mr. Gould 
has been trying to arrange with some leading bankers to 
take his Western Union Share holdings off his hands, while 
utterly unsupported by corroborative detail, have a prece- 
dent in the late Mr Vanderbilt, and are backed up by the 
now growing belief that Mr Gould’s health is breaking 
|| down. Spice is added to the dish which thoughts such as 
these place before the Wall Street operator, by the fact that 
Missouri, Kansas, and ‘Texas has defaulted on its Consols, 
and that Missouri Pacific, which leases it, is very unlikely 
| to lend the money required to make good the deficiency in 
Kansas and 'l'exas earnings. The spurt upwards in Union 
Pacific is purely a speculative one, ina double sense, in 
that it was based on expected “probable” action by 
Congress affecting its payment of the debt due the Govern- 
ment. ‘The Street still remains purely professional ; there 
| is little or no outside interest. 

| So far, the bank clearings may be considered a gauge of 
|| the volume of general and speculative trade, the totals for 
| seven montlis of 1888, 32 cities (the cities for which totals 
are obtainable for four years) show a decline of 
$1,952,000,000, as compared with 1887, or 6 6-10ths per 
cent., an increase of $375,000,000 or 1} per cent. over the 
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yet. They evidently constitute a weight in the money 
market, easy to bear in times of abundance, but threatening 
to become most inconvenient under other circumstances. 
The Russian Government also keep a large balance with 
their bankers here. The fact is known, and I do 
not think it necessary to comment upon it, because there 
are many other features which, combined, will act to 
influence the German market decidedly in favour of Russia. 
It suffices to refer to the prospect of large imports of 
grain. The view that money rates in this market 
will probably rise beyond the customary autumn level 
is now generally endorsed. It is decidedly within the 
pale of probability that the Imperial Bank will raise the 
rate of discount during autumn. 

Business on the Stock Exchange has been very brisk 
during the week, although operations are not carried 
on “in great style.” The leading financiers, the men 
of venture, talent, and power are still away at the 
watering places, and therefore it is a sort of “ masterly 
inactivity,’ which leaves the ground to second-rate 
speculators. The latter display a large amount of 
industry, perseverance, and shrewdness, in order to 
induce the public to join in speculation. The newspapers, 
notably those specially devoted to Stock Exchange affairs, 
were at no time so full of favourable comments on the 
position of Governments, banks, and industrial ccncerns, 
the bonds and shares of which are dealt in, as at present. 
The result is that the provinces have sent large orders to 
Berlin. In the first place, the bank shares con- 
stitute a favourable object of speculation. jith 
the exception of the <Auchener Disconto-Gesellschaft 
in <Aix-la-Chapelle, the position of which has become 
unfavourable through the embezzlement of a bookkeeper, 
nearly all the banks are doing a flourishing business in 
the way of issues, or they are profiting by the advance in 
the prices of shares of industrial concerns, in the manage- 
ment of which the banks have a hand. It is stated that 
one of our leading and best reputed banking concerns, 
the Disconto-Gesellschaft in Berlin (it has at present nothing 
to do with the concern in Aix-la-Chapelle), is about to 
increase its capital, which amounts now to 60,000,000m. 
Other banks—the Berliner Handelsgesellschaft and Deutsche 
Bank, increased their capital some time ago. Financiers, 
who inquire closely into such matters, generally do 




























































sevenmonthstotal in 1886, andanincrease of $5,920,000,000 
over the like total for 1885, or nearly 28 per cent. New 
York City’s aggregate for seven months is $2,336,000,000, 
| or 12 per cent. less than it was in 1887, and $1,447,000,000, 
nearly 8 percent. less than in 1886, due in large part, with- 
out doubt, to the falling away in speculation transactions. 
The gain of New York City’s total bank clearings for seven 
months of 1888, as compared with 1885, is $2,858,000 
or 20 per cent. From these two comparisons—first, of the 
aggregate at 32 cities, and also at New York City—it 
becomes plain that totals of clearings at the remaining 31 
|| cities, in the aggregate, must, as a whole, have grown 
where those elsewhere have fallen away. As a matter of 
fact, such aggregate has increased steadily from year to 
year during the period under discussion, ranging from 
$7,310,000,000 in 1885 (seven months) to $8,551,000,000 
in 1886, to $9,990,600,000 in 1887, and to $10,374,000,000 
in 1888. ‘The gain in the seven months from 1885 to 1886 
was therefore $1,241,000,000, or 17 per cent ; from 1886 
to 1887 it was $1,438,000,000, or nearly 17 per cent. gain. 
From 1887 to 1888 the gain in total bank clearings at these 
31 cities has been but $384,000,000, or a fraction less than 
6 per cent. ‘The interior cities, too, it seems, have been 
checked in both ratio and amount of growth of trade—so 
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far as bank clearings form a guide, for during the past 





heard more than one cutting remark from financial 
authorities at the time it was first reported that the 
Handelsgesellschaft and the Deutsche Bank intended 
to appeal to the money markets. Others, however, 
point to the fact that capital is easy to raise at 
present, and that the banks have all sorts of engage- 
ments on hand, which make it desirable to them to 
dispose of a larger capital. Ihave already in previous 


In 1887 was but one-quarter what it was in 1886 or in 
1887 as compared with preceding years. 





GERMANY. 
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| Very probable indeed. Gold coins (twenty-mark pieces) 


readers, for it is generally assumed that most of the 
foreign loans that have come out this year are not liquidated 
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is partly owing to the great facility with which operators 
obtain credit with the banks. In order to maintain this 
system, the banks can never have enough capital. 
Regarding the Disconto-Gesellschaft, it had been assumed 
for some months past that this concern had fairly withdrawn 
from speculative ventures in loans, notably of foreign loans 
and especially that it had reduced its stock of such securi- 


(FROM OUR OWN CORRESPONDENT. ) 
BERLIN, August 14, 1888. 


Money has slightly hardened, the private discount rate 
having gone up from 12 to 12 per cent. 'The week is further 
characterised by an advance of the exchange on London, 
which eventually will lead to an export of gold from 
Germany to London. Already, during the month of 
July, about £60,000 in gold has been shipped from Berlin and 
Hamburg to England. Latterly twenty-mark coins have 
been sent over, and the general situation seems to indicate 
that gold will be exported to a considerable extent. 
Germany’s foreign trade has not been very favourable 
during the year, and as large amounts are due to foreign 
Governments for loans, a considerable export of gold is 





ing this assumption to be correct, there is a probability that 
it now intends either to extend its operations in 
industrial enterprises, or that it is bent on enterprises 
abroad. Regarding the first eventuality, it is known that 
the Disconto-Gesellschaft controls important mines and 
industrial establishments. At its instigation a number of 
coal mines in Rhineland-Westphalia have recently joined 
in a convention and advanced their prices ; the company is 
also, though indirectly, interested in the pig-iron convention. 
The advance in the prices of coal, coke, and ore, and like- 
wise the action of the conventions, have led to a great deal 
of speculation in the shares of mines and companies con- 
cerned. It is very generally admitted that the average 
level of quotations for industrial shares is too high. If it 
is too high, it is untenable and will soon collapse — a 
prospect the more probable since recent reports about the 


have also gone to Holland recently. The Roumanian 
Government keep a large balance with their bankers here, 
and as they are expected to call for a large part of it, this 
would also tend to increase the gold exports. I do not 
refer specially to the loans of the Portuguese and other 
Governments, for they may all of them be classified as 
debts of the German bankers to bankers abroad.” To 


mention only one or two of these loans might mislead 
increase of capital to be regarded as a preparatory measure 
for weathering the storm, or is it the announcement that 
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not approve of these increases of capital. Indeed, I | 


letters pointed out that the abundance of the money market | 


ties, as are subject to a great deal of fluctuation. Suppos- |; 


trade in coal, iron, &c., are not satisfactory. Is the, 
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greater attention and more money will be bestowed on 
colonial ventures or on enterprises in Asia (China, ce.) ? 
The company has already a share in the New Guinea and 
other such enterprises, and, I may add, although it is not 
strictly within the province of this letter, that the Germans 
are likely to gradually proceed to more vigorous action in 
colonial ventures. Quotations all along the line have been 
well maintained, and in some instances there has been a fair 
rise during the week. Industrial shares (after a protracted 
period of neglect) stand in the foreground, and have been 
eagerly dealt in. A solid foundation for the movement in 
this quarter does not exist. Its character is merely 
speculative, but the bulk of the public from the provinces 
are kept in the dark, or are even misled by a part of the 
press. 
The situation of the German industries is anything 
but satisfactory. The latest report (July) of the pig- 
ee convention is very far from inspiring any hopes. 
Exports are declining, and imports, especially from 
| England, are on the increase. The official statistics 
regarding the iron trade during the first six months of the 
| current and previous years read as follows :— 
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1888. 1887. " 1888. 1887, 

i Kilogs. Kilogs. Kilogs. Kilogs. 

4) Pa 4PON........0... 850,808 644,048 634,186 . 1,197,295 
| Scrap-iron ...... 38,867 30,739 131,191 340,379 
| BORO os sscsees 889, 675 674,787 765,377 ty 1,537, 674 


The exports of iron and steel vinaelibaientin dade the 
first half-year have declined from 4,845,655 kilogs in 1887 
to 4,178,483 kilogs in 1888. During the current year the 
exports of iron articles declined 16 per cent. in pig-iron, 
and rails about 101 per cent. These figures compare very 
unfavourably with thestatements regarding theimports from 
England, which have increased nearly 37 per cent. during 
the first part of the current year. A good deal of mutual 
recrimination between the interested parties is now being 
heard. The manufacturers complain of the high prices 
of pig-iron, rolled-iron ; and the producers of these articles 
accuse the vendors of coal, coke, ore, and even the rail- 
roads, which, they say, should reduce the tariff. But I have 
not yet come across a single party among those interested 
who would have the courage to step forth and confess that 
all this muddle is the result of a policy which blusteringly 
interferes with the natural laws of trade and commerce. 

The report of the “Union Mining Interests in the 
District of Dortmund” has just appeared. It contains 
a great many facts which throw light on the state of the 

Westphalian coal trade. The sale of coal this year 
exceeded that of last year by from 10 to 12 per cent. 
Shipments to Hamburg were more important than at any 
time since 1884. The coal mining district of Dortmund 
| counts about 113 different administrations of mines, and it is 
| proposed to amalgamate them into one large corporation, 
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in order to avoid further competition with its effects upon 

| price and production. Since 1875 the production has 
increased 70 per cent., and the price has declined 40 per 
cent. 

Tariff reductions by the railways since the first of the 
month have resulted in considerable exports of German 
coal to Belgium. As the German coal comes about 

+ |} 1 franc cheaper than the produce of the Belgian mines, 
the latter have lost their customers in Holland and even 
in the Belgium districts of the Schelde, Tormonde, and 
tributaries. They speak of revenging themselves by 

‘ || increased exports to Luxemburg and Lorraine, but it needs 

no great perspicacity to foresee their failure there. 

P.S.—Doubts have arisen as to whether the Disconto- 
Gesellschaft has finally resolved to increase its capital. 

Some parties deny the statement, which, however, is 

+ |} deserving of attention. 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna, August 13. 
The improvement in the weather, which has now lasted 
several days, has put a sudden stop to the speculation for 


the rise in corn, which, in Hungary, had begun to assume 
i formidable dimensions. The price had risen so rapidly that 
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it was feared that hook speculators and producers would be || 
induced to hold back their stocks. ‘Nis consideration wag 
not without effect upon the bourse, and the quotations of | 
the shares of export railways were for a few days depressed, || 
The hot weather,which seems settled now, enables the North. |) 
Western countries to gather in the corn which was still 
lying in the fields, and the thrashing machines to work day 
and night in the open air in Hungary. While the rain 
lasted there was a fear that the corn merchants of Austria- | 
Hungary would, in the hopes of obtaining higher prices 
later on, lose the opportunities of immediate sale they || 
enjoy, thanks to the e: wly and guod harvest, but this fear hag } 
now vanished. Every means of transport at the command of || 
Austria and Hungary are fully eccupied carrying corn to i 
the West. The Danube Navigation C€ ompany has to | 
_ every steamer and every towboat it owns. The! 
chain from Pressburg to Vienna, and thence up the Danube, 
near Ling, and then without towing to Bavaria is used by | 
one long row of steamers, each of which draws from two to || 
The Danube Navigation Company has | 
and the water being’ high | 
if it had 1 
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four cornboats. 
never done so much business, 
this year, it might do twice the business it does, 
more steamers at its disposal. 

This favourable situation is clearly felt on "Change, 
where all stocks, bank and railway shares and debentures 
have maintained their higher prices, and have in some | 
instances even made a further advance. In the matter of || 
corn business the bourse of Vienna has for some || 
time followed its own impulses, whilst in general it is | 
entirely guided by Berlin, where altogether unprec edented | 
confidenci e is placed in the political situation, but where | 
speculation is so optimistic that a reaction is not unlikely | 
to follow. Formerly the character of the Berlin bourse | 
bore all the signs of the distrustful pessimist, whilst the | 
bourse of Vienna might be compared to the hopeful | 
optimist, and this corresponded to perfection with the | 
peculiar traits of each nationality. Now it is as if the two | | 
bourses had exchanged their parts. Berlin encourages a 
kind of optimism which may become dangerous, be fore we | 
are allowed time to enjoy the fruits of the revival of busi- || 
ness which has but just begun. If this tendency to | 
absolute carelessness on Berlin’s part is not put a stop to, || 
it may bring about a crisis which will strike a heavy blow | 
everywhere. 

The publication of the half-yearly accounts of the Hun- | 
garian Government is the subject of much comment, || 
because there is a nominal excess of receipts, as compared | 
with 1887, amounting to 12 million florins. ‘The difference || 
is mainly caused by Rentes sold during that time, for the | 
raised taxes on sugar and spirits cannot yet have shown 
any practical results. Still the rece ipts have increased || 
under two important heads: the direct taxes produced || 
1 700,000 more than was estimated, and the receipts of || 
the States railways were 886,000f1 higher. 

The event of the week has been the opening of the r: vilway || 
to Constantinople. Much credit must be given to the Bul- 
garian Government for having resisted the machinations 
ot Russia, and quietly completed the two junction lines, || 
from Pirotto Sofia, and from Sofia to Bazardschik, which form |} 
the connecting link between Constantinople and Belgrade. 
It is quite an uncommon thing for that part of the world | 
to keep a promise so exactly, and until two weeks ago no || 
one believed in real earnest that the line would be opened | | 
on the anniversary day of Prince Ferdinand’s accession to || 
the Bulgarian throne. Even Turkey will, after a time, || 
learn to understand that her tears of this direct line are || 
unfounded, and that the West alone can protect her against || 
Russian aggression. It is true Bulgaria has — n just ten || 
years to carry out the work entrusted to it by the Berlin | | 
Congress, but Austria-Hungary, or, to speak truly, | 
Hungary has been far more slow to regulate the [ron Gate | 
of the Danube, the Hungarian Reichst: ig having but a few 
months ago approved the plans. he new route to Con- | 
stantinople enables travellers to reach the capital on the | 
Bosphorous in 48 hours from Vienna. 
kilometres long, and is divided in the following manner :— 











Kilometres. . 
278 Austro-Hungarian State Rail- 
way Company and Hungarian 
State Railway. 
355 Hungarian State Railways. 
336 Servian State Railways. 


From— 
Vienna to Pesth 


Pesth, Semlin 
Belgrade, Nisch, Pirot 





The line is 1,686 |! 


| 
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From- Kilometres. 
Pirot, Zarilrod, Sofia, 
Vakarel (Bulgaria)......... 


114 Bulgarian State Railways. 
Vakarel Bellova (Kast Rou- 


(Baron Hirsch). 


Qur commercial circles expect an improvement and exten- 
| tion of business in the East from the new direct line to the 
Balkan Peninsula. It is also fervently hoped that the 
rocks of the Iron Gate in the Danube will be blown up in 
three years’ time. Hopes are also entertained that a 
society will be forthcoming for building a canal direct from 
Kiistendje to the Black Sea, the territory being well 
adapted for such a plan, with no extraordinary difficulties 
to overcome. ‘I'his canal would save the detour made by 
the Danube in a Northern direction, and it would be 
'| possible to turn the swampy but most fertile Delta of the 
| Danube into cultured land, which it is believed would yield 
|| quite as much as the Delta of the Nile. Besides this, 
|| there is ground for the hope that at some not too remote 
fature the Oder and Elbe will be connected with the 
| Danube, in which case, if all route as 
|| important as the Canal of Suez, would be opened to com- 
merce. 
| The returns of Bulgaria’s foreign commerce in 1887 show 
i| imports amounting to the value of 65 million franes, of 
| which 24 per cent fell to the share of Austria, and 33 per 
‘cent. to the share of England. 
The mines of Austria, according to an official statement, 
| produced the following amount of mineral during the year 
11887. Of gold inineral, 3,266 ewt, worth 1,606,430f1 were 
produced ; silver mineral 266,814 ewt, worth 3,226,428f1 ; 
silver, 70,362 cwt, worth 3,136,874f1; quicksilver, which 
is found in Krain only, 1,291,024f1; copper 867,945f1 ; 
sien ore 1.977,273fl. 57 high furnaces, and 4,106 men were 
iat work to make raw iron: on the production of lead 3,537 
men were employed, the article produced being worth 
2,407,787. ‘The zine produced was worth 605,160f1, 
288 employers, and 32,459 employé 





he con sider ; I, a 





|graphite 628,250f1. 
were busy with the production of brown coal, which was 
| worth 18,982,566f1. Brown coal is produced in Bohemia 
| (77 per cent.), Syria (16 per cent.), Upper Austria (2) per 
| cent.). 92,274,228 ewt. were exported; the value of mineral 
| coal produced was 22,867, 4558, 15 per cent. being found 
in Bohemia, 34 per cent. in Silesia, 13 per cent. in Moravia; 
7 per cent. in Galicia. The export of coal was 18,337,406 
Jewt, and that of coke 1,184,214 ewt. The value of all the 
salt produced was 22,177,659f1 ; in its production 10,283 
| workmen were employed. 

|. The total value of the mining produce of Austria (not 
including Hungary) was in 1887 50,567,335f1 ; the value of 
the produce in high furnaces and ironworks was 
|| 27,204,529f1 : 47 per cent. of the whole amount falling to 
|| the share of Bohemia. 
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F Sir,—Mr Adams, in his letter published in your last 
|| Issue, affects to correct what he calls Mr Arthur Cohen, 
Q.C.’s, mistaken representation of the case of Goodwin v. 
Robarts in the current Law Quarterly. 

It would be a calamity if Mr Adams’s own misrepresen- 
tation of that notable case were left unexpo ed. 

Says Mr Adams: “'I'he very eminent counsel who 
}argued the case, and the noble and learned Lord who 
decided it were not at liberty to speculate as to whether 
} the defendant bankers had the knowledge Mr Cohen sug- 








gests,” namely, that the securities in question were not the | 
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if the Lords who decided Goodwin and Robarts had been 
at liberty to proceed upon the assumption suggested by Mr 
Cohen, we should not have had to wait until 1888 ” for a 





that his private instructions to his agent limited the title 
which he had placed it in the power of his agent to confer 
according to the nature of the documents and the custom 
of the market with regard to them. This was the judg- 
ment of the late Lord Cairns. The late Lord Hatherley 
was equally explicit. He said the case was really deter- 
mined by what had been held by the courts for more than 
fifty years since the decision in Georgiér v. Miéville, and 
he proceeded : “ No sufficient authority is given by the 
doctrine of principal and agent which would authorise your 
Lordships to say that a man who gives his agent full power, 
according to the custom of the market in which he employs 
him, of disposing of an instrument of that kind by giving 
him an instrument which, according to the custom of that 
market, is passed from bearer to bearer, can be heard at the 
same time to say ‘there are secret instructions known to 
me and my agent only, which limit his right to that right 
alone, which, I say, I have conferred upon him as my 
agent.’ ” 

Lord Selborne also held that the securities in question 
were as much a symbol of money due, and as capable of 
passing current as bank notes or Exchequer bills. 

For the benefit of those concerned, as Mr Adams says, 
it would be well if the full text of these weighty judgments 
could be reproduced at the present time. The judgment 
in the “Sheffield” case totally ignored them. Bankers in 
1876 had as much knowledge as they have in 1888 that 
securities pledged with them by brokers and others may or 
may not be their own property ; but in the former year 
the wholesome and manly doctrine was held, and they 
relied upon it, that a person must take the consequences 
of his own acts, while in 1888 the reverse doctrine is 
sanctioned, that a man shall be indemnified for the grossest 
carelessness, or worse, by innocent parties, who are told 
they have constructive notice and are put upon inquiry, 
where they cannot inquire, or where they may be deceived 
if they do inquire. 

It is to be hoped that some of our lawyers and others 
may become alive to the effects of their agility before the 
mischief done to the business of the country has gone too 
far for remedy.—I am, Sir, your obedient servant, G. 

London, 14th August, 1888. 


THE METROPOLITAN ELECTRIC SUPPLY 


COMPANY, LIMITED. 

SiR, 
you for your able article of the 4th inst. upon the above com- 
pany, and also my regret that so far as I have been able to 
observe nothing explanatory has yet been put forward by 
the directors. 

Induced by the glowing reports of this concern before 
the prospectus was out, one paper stating then that a 
premium of ten to twenty shillings per share had been paid, 
[ applied for a large quantity expecting to get, perhaps, 
one-tenth, and was agreeably surprised (very temporarily) 
to receive an allotment of nearly three-quarters of my 
application. 

An hour or two after receiving the same I sent on to my 
stockbrokers to inquire value, and was informed they were 
at ten shillings discount, meaning, of course, that that sum 
paid on application had been thrown away. I sent the 
next day, “15s discount, and the market don’t like them,” 
was the reply; and to-day I have just come from the 
“House” where they are quoted 30s discount “quite 


This state of affairs calls for immediate explanation. 








| MED a ccyssedsnserasecoryerenss 41 Under provisional management contrary decision. This is a complete inversion of that 
' of Bulgarian State Railways. | case. The decision really was, that the plaintiff obtained 
Bellova, Mustapha Pacha = tl Patte., | His own title without the necessity for any inquiry what- 
(East Roumelia) . 206 Society of Turkish Railways y a ; 

] {Shares Titian -" | ever, that he was practically a person who had made a 
| Mustapha Pacha, Adria- declaration upon the face of his securities that they would 
| nople, § Constantinople pass with a good title to any one taking them in good 
Sia 20 iis Sela evshetes) —— ms i ; , 
| (Turkey)... Fiteeeeeeeeeeenes 496 Society of Turkish Railways | faith and for value, and that he could not be heard to say 
| 


| property of the broker who pledged them, and he confi- 
| dently adds : “It may not unreasonably be inferred that 


a 
ee 


| There was no time given for intending investors to inspect 
| contracts or anything else, for the prospectus the day it 


TO THE EDITOR OF THE ECONOMIST. 
First allow me to express my sincere thanks to 
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was advertised threatened closure at any moment “ 
later than 4 p.m.’ 

It was seeing Sir R. N. Fowler’s name upon the directo- 
rate that alone Aaleniianed me to apply, and | feel sure 
that in that gentleman’s hands shareholders are safe ; but 
the sooner this most unsatisfactory suspense is terminated 
the better for all parties concerned, including, Sir, your 
obedient servant, A Miseraste Investor. 

Commercial Sale Rooms, August 16, 1888. 





SUMMARY OF AGRICULTURAL RETURNS FOR 


1888. 


ACREAGE of LAND IN GREAT BRITAIN UNDER 
































Wheat. Barley. Oats. Potatoes. | seeps. 
DE ass Scns estes Fede kaabhasu sek | 2,564,010 2 085,474 2,882,223 | 590,123 = 
1887 ater ergs | 2, ai 686 | 2,085, or} 3,087,989 | om 652 } e708 
( $} 471 
compared | Increase t or 10°6 7 | or 0°0 ¥ jor — 4%) oF 5°4 or — 
with ‘\ a es emi | Se 
| a 5 205,766 a | 5,197 
1887 \ Decrease or - or — or 6°7 or — or 8°2 
ToraL NumBer of Live Srock in Great BRITAIN. 
Sheep and Lambs. 
| Cattle. —.- ——- ——| Pigs. 
| Sheep. {| Lambs. Total. 
iat call | 6,129,224 |15,726,406 | 9,529,824 [25,256,230 | 2,404,225 
IN Sis ania tis Gunnsisieeensshasution iach | 6,441,268 (16, 146, 249 | 9,812,519 25,958,768 | 2,299,323 
ees fw is es 104,903 
hale Increase Mor Zor — or — or - ls or 4°6 
with f a aac 0 | a ere re 
-. Js| 312,044 419,843 282,695 | 702, 538 | os 
1887 Decrease \j or 48 % | or 2°6 or 2°9 ; or 2°72 | or — % 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendor's 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. Thereon. Liability. 
£ & & 
Amount previously subscribed ............ 125,647,213 
Issues of the week :— 
Champion Gold and Silver Miniig (L.), 
£1 shares . 50,000 1670. ssn 31,250 
-Meux’s Brewery (L. ‘ 33, 333 ‘£10 Prefer- 
Gnoe shares at 10) .............0c.0ceve.0-00 350,000 ...... 100,000 ...... 250,000 
Do. 4 per cent. debenture stock for 
I 5 8 ae acess hb cavpseass 408,000 ...... 108,000 ...... 300,000 
San Paulo Nitrate Co. (L.), £5 shares .. 160,000 ...... 128,000 ...... 32,000 
Taltal (Chile) Nitrate Co. (L.), £5 
eee Sea ackseias 58,535 ...... SS SBF ons coe 35,001 
Total for week...............0.s.s0000 1,026,335 


Total subscribed for year— 


£ 
SNE icwitsnicehccopeashounbesedecbok 126,673,548 | 1887 
SE cindieasi iis cvkipnnitendaseian 78,113,000 | 1886 
SD WabuiendscAncshebbaus Sovensone 71,498,000 | 1885 
EE Stites seannsgunnbbontesteanne 54,264,000 | 1884 
SNEEE dansehsivhtnpscappananvaneniies 72, 913, 000 | 1883 








PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts on account of revenue 


between April 1 and August 11, 1888, and during the 


week ended August 11 compared with the corresponding 
periods of last year : 


REVENUE and OTHER RECEIPTS. 


























| ——Rxceiprs.—~ | -—-Recrirrs.—— 
| Estimate | Aprill, . April 1, Week | Week 
for the 1888, to 1887, to Ended | Ended 
Year | August 11 |August 13, August 11,! Aug. 13, 
. 1888-89. | 1888. | 1887. 1888. 1887. 
Balance on Ist April, 1888— 7 eS. 4 £ £ £ 
Bank of England ............ ie 6,631,669, 4,977,880 
Bank of Ireland .............. | ao15,403! "972997 
. | 7,647,072) 5,950,107 
REVENUE. } — 
Customs incdeaauiessestiess \ 19, 925,000; 6,889,000, 6,829,000 307,000; 423,000 
RSS es 25,505,000} 8,109,000 8,139,000 456,000! 442,000 
ES ee ee ee 11,780,000, 5,064,000 4,784,000 200,000; 236,000 
Land Tax and House Duty... 2'936,000) 615,000 635,000 5,000 5,000 
Property and Income Tax ... 12,250,000, 2,989,000 3,550,000 26,000 28,000 
Post Office ..... sss enh nuedubson pie 8,800,000; 3,175,000. 3,070,000 360,000! 360,000 
Telegraph Service 2 ,000,000) 740,000 720,000 85,000 85,000 
Crown Lands ..................... 390,000) 120,000, 100,000 ; nil. 
Interest on Purchase Money | | nil, 
of Suez Canal Shares, 
_ Sardinian Loan, &. . 241,000) 14,257: 15,013 nil. nil. 
Miscellaneous .................... | 3,000,900; 1,077,476, 920,006 223; 40,173 
ee ee 86,827,000) 28,792,733 28 762,019 1,439,223) 1,619,173 


| 36,439,805 $4,712,126 
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OTHER RECEIPTS. 
Advances, under various Acts, repaid 
vo the Exchequer :— 
Bullion, && 


. 1888. 


743) 





Me lead ubigeckscetssassheesies 185, 284,987) 
Local Loans F und Adjustments............ «i 651,293) 
Temporary Advances not repaid, for 

PI vavaccu tice tincacennsriincksuave 800,000) 50,000) 
ee J Totals aceahousnssasdecevenencevassednse 37,425,548, 35,698,406 


The expenditure during the same period amounted to 
£33,002,360, as compared with £32,824,975 in the corre- 
sponding period of last year, the issues during the week 
being £1,191,260. The balances in the Bank of England 
and the Bank of Ireland amount to £1,323,392, as against 
£1,175,429 last week, and £1,370,947 a year ago. 





SAVINGS’ BANKS RETURNS 

A Return showing the amount received from, and paid 
to Savings’ Banks and Post-Office Savings’ Banks in the 
United Kingdom, by the Commissioners for the Reduction 
of the National Debt, including transactions on the Savings’ 
Bank Investment Account, during the four weeks ended 
August 11, 1888. 























Total Amount Total Amount 
Received by the Paid by the 
| Commissioners. | Commissioners, 
Savines' BANKS :— | £ s d £ sd 
In money and interest credited ...............| 41,571 15 5 | 160,269 5 7 
For stock sold or pure hased for the rae 
Savings’ Bank investment account......... | 8,412 14 7 22,695 0 8 
Transfer certificates to and from Savings’) 
Banks and Post Office Savings’ Banks ...| 734 310 |} 280,035 15 0 
MN ce bia doukatecadivindshssoniduolevess 50,7 718 13 10 403,000 1 3 
Post Orrice Savines’ BANKS :— 
In money and interest credited . _ 93,988 14 8 98,805 8 9 
For stock sold or purchased for the 4 cs 
Savings Bank investment account......... | 37,585 8 7 | 76,571 5 $3 
Transfer certificates to and from Savings’ | 
Banks and Post Office Savings’ Banks .... 230,035 15 0 734 310 
I iinttvcaintanicbashnnctechciacndvustinss 361,609 13 3 176,110 17 10 











ACCOUNT :— 
Total amount of stock held 
for depositors in 


| At Correspond- | At Correspond- 
At a 11, ing Period Last | ing Period Last 
wus. Month. Year. 
Total amount at the credit of :— £ a @d £ s d, £ s d 
The fund for the Banks for . 
EY cic Ani donciavisauensds ine 46,270,633 5 2 46,622,914 12 7 46,707,378 4 4 
The Post Office Savings’ Banks 2 
PIN sawicnuas conansoscusncusudetos 57,691,636 4 § 57,506,137 9 3, 53, 166,651 7 10 
NE wiiensbuncinnruet 103,' 162,269 9 “10 104,129, 052 q 10; "99,874,059 12 2 
| 
| | 
Savinas’ Bank INVESTMENT | 
| | 





Trustee Savings’ Banks...... 997,896 4 9 985,961 13 10; 909,151 11 7 
Post Office Savings’ Banks.. 3,589,997 9 1, 3,548,624 14 10) 3,173,819 5 6 
_oeseemns ol eeepc 

Wie ois 4,587,893 13 10, 4,534,586 8 8 4,082,970 17 1 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 





The Bankers’ Gazette. 





BANK RETURNS AND MONEY 
BANK OF ENGLAND. 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Aug. 15 1888. 


MARKET. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ......... 34,759,620 | Government debt . 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion in 
Silver bullion ......... 
34,759,620 34,759, 1,620 


SEE SSS SSS sissies 
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BANKING DEPARTMENT. 000's omitted. 
£ £ Weeks Stock Exchan = e 
: A P = 7 : ; : change | « | “Fourths” of the ; 
Proprietors capital... 14,553,000 , Government securi- Ending. Total. Pay Days. | Consol Pay Days. | Month. 
Rest ...--sceeerseeseeeeee 3,383,935 WOR tatvsccceact des 15,867,396 —---- — ——- ——— 
: ceil tt ‘ mos a RAy 1888. | £ Date. £ | Date. | £ } Date. | £ ‘ 
Public deposits*...... oe 144,783 Other securities ...... 18,884,547 Jan1 to My23 | 2,752,050, | 1888. Sept. 1! 25,331, ‘Sept.* 3, 18,754, | 
Other deposits......... LE CIOS | IROUOD Gs cidscceenvcnsysvouns 9,756,225 | May 30 ...... 128,392, |\Jn1Fb29 213,672, (Oct. 5 21,768, Oct. 4) 18,769, ! 
Seven-day and other Gold and silver coin 1,391,324 | June 6 ...... 131,134, (Mar. 14, 52,083, Nov. 4) 20,919, |Nov. 4, 20,912, | 
bills 184.72] Re wisiane 105,575, 28; 64,758, |Dec. 1 27,028, |Dec.* 3, 17,649, | 
Spee ere 2 ein 20 ......| 150,167, |Apr. 12} 58,308, | 1888. | | 1888. | 
rs See, We biness 96,234, 26 51,437, |\Jan. 6 24,171, Jan. 4 25,885, 
45,899,492 45,899,492 | July 4...... 188,193, [May 11, 654,558, |Feb. 2) 27,168, Feb. 4 20,499, 
; i ae ace 120,526, 30 50,646, |Mar. 1 27,304, |Mar.* 3! 22,134, * 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and a 149,408, |June 14, 50,702, |April 5} 39,752, |April 4 22,699, : 
dividend accounts. Miinneas 107,423, | 28° 48,295, |May 4) 26,414, May 4 26,414, . 
DMMB AD. ceces | 154,595, |\July 12 44,825, \June Y 29,899, \June 4. — ‘ 
el le . ‘ , ‘ [ 99,673, | 27| 53,009, July 4) 33,477 \July 4; 33,477, | 
Dated Aug. 16, 1888. F. MAY, Chief Cashier. 15 143,087, ‘Aug. 10, 46,660, |Aug. 1] 24,676, |Aug. 4! 18,463, 
a pia sccemamamareainapisl celemieneadicns batiaesanescagiataieeeaa aida 
. eee | } 3,857,193 730,058, | 202,160,} ... | 180,885 
| The preceding accounts, compared with those of last week | , total, 1887 | f°" ”” oe vile | , 
| exhibit :— Inc.orDec. | | + 469,864, + 58,890, | | +30,701, +10,018, 
| ox : in 1888. f |= 12°2 ¥ | = 81% } | = 152% |= 55% 
| Increase. Decrease. | Gross total fee poaeneieaty 
£ £ in 1887 ... | 6,077,097, | 1,145,842, | 297,199,t on 256,469, 
| Circulation (excluding Bank pos ; 338,245 Do ’86 ... | 5,901,925, | 1,198,557, | 263,497, | 215,519, 
Public deposits ........ ‘ we 219,546 Inc. or Dec. | +175,172, |}— 62,715, | + 33,702, |+ 40,950, 
| Other deposits........ 241,950 a in 1887 ...j= 27% j= 44% j= 129% l= OZ 
| Government nm. a 500,000 n - a 1 ! 1 
t curities ........ 3 5 " en eee ee See ae ie ea 
a... — ' 148.856 * The “ Fourth” fell on Sunday. 
0 189,389 i t In four instances the “ Fourth” in 1887 was also the Consol pay day, 
SN ics ai hsicils tia ecules bade deiagu deus eaiicnisivntoudadecwiaieidainas 18,161 whereas in 1886 this only happened twice. 





, The following is the Manchester Bankers’ Clearing :— 
The following shows the amount of the Circulation, Bullion in 






















































































| both departments, Banking Deposits, Banking Securities, Reserve, a — 
| and Rate of Discount, for three months ending Aug. 15, 1888 : £ £ 
iiassiscoissdvexe ideconcieueasduchscuisuap A uiauataain WET RIGID * ccc ccette 120,425,003 
ae: — savctnitiich <t eenats i ies ai 7O0 Ee — fe eb 
| Gold iin Eg < Increase in 1887............ £6,789,553 5°6 per cent. 
| Ans in from (Circulation in f=/3 1888. 1887. 
Date. | Coin and Abroad, or | (excluding 4 Banking za . mae & 
| Bullion. | out for Bank Post Deposits. | Depart- | Reserve. | S| ad Thirty-one weeks ended Aug. 4 .............+ 80,565,593 atantion 74,831,192 
| Export. Bills) anand \o. 3 Weis cual Ams BE onc cciicncisanssctecsasenaascata 2,571,237 2,425,195 
t an Ne aa 83,136,885 ......... 77,256,387 
‘etl : - , ar |e “ae a 
\ & | £ £ £ £ : > 2° go 7n 9 
May 23; 19,814,925, 215,000 in 30,240,644, 36,322,156/11,789,920, 3833 Increase in 1888.............+. £5,880,498 = 7°6 % 
30) 20,263,074} 291,000 in 30,483,377 36,093,169) 12,210,264| 393'— 
7S are a vee ere yger _ 24 The principal items in the latest weekly accounts published by 
20| 21;649'162, 5,000 in, 23,979;390 32'263°722 36,222'142113'8697772| 423 — | the leading Continental and the New York Associated banks are 
27) 22,160,536, 312,000 in’ 24,330,980 | 32,227,614 36,039,319|14,019,556] 42} \— compared below with the previous statement and with the corre- 
July 4) 21,708,031; 46,000 out 25,238,065 | 31,211,546 36,424,533/12,669,966) 40; — | sponding statement of last year :— 
11) 21,401,366 3,000 in) 25,114,065 | 32,253,357) 37,826,042/12,487,301| 384 '- 
18} 21,815,402 31,000 out, 24,883,820 37,370,816|12,631,582 393|— 
25| 20,862,615) 450,000 out 24,732,040 36,610,184/12,330,575| 393 — BANK OF FRANCE. 
Aug. 1) 20,603,025 35,000 out, 25,240,940 | 28,853,369 35,406,257/11,562,085) 394 
| 8| 20,099,800 = 23,000 out, 25,341,640 27,755,632 34,907,528) 10,958,160) 394 3 aaa ie ee ae 
15) 19,950,944) 243,000 out) 25,003,395 | 27,777,896 _34,751,943'11,147,549 395 — Comparative Increase 
Aug. 16, | Aug. 9, Aug. 18, | or Decrease. 
2 eee ae ; : 1888. 1888. 1887, _——————— 
Subjoinedi s our usual table, affording a comparative view of the Last Week. Last Year. 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the . ae 
Price of Wheat, : > Leadi ixchs 23 = a noet SSETS. £ £ £ é £ 
ee at, ea the ~~ eee four | Coin and bullion—Gold ... 43,941,000 43,927,000 48,410,000 + 14,000 — 4,469,000 
years corresponding with the present date, as well as ten years _ Silver.. 48,954,000 48,941,000 47,659,000 + 13,000 + 1,292,000 
back, viz. :— Government securities 14,104,000 14,104,000 14,104,000 < ie 
Private securities ............. 34,935,000 36,029,000 29,056,000 —1,094,000 =- 5,879,000 
sis LIABILITIES. 
- | PRONG. antdukecssavisssasseseacete 101,844,000 104,478,000 103,224,000 —2,634,000 — 1,380,000 
At_ corresponding dates) Aug.21, Aug. 19, | Aug. 18,} Aug. 17, Aug. 15, Government deposits ...... 13,940,000 13,689,000 12,677,000 + 251,000 + 1,263,000 
| with the present week. | — 1878. 1885. 1886. 1887. 1888. Private deposits ...... 17,040,000 18,240,000 14,420,000 —1,200,000 + 2,620,000 
Circulation (excluding £ £ £ F £ £ ak 
Bank post bills) ......... 27,464,415 | 25,152,050) 25,182,485 25,034,155 | 25,003,395 IMPERIAL BANK OF GERMANY. 
Public deposits ..| 3,055,349 4,206,278, 3,732,711 3,861,309 3,144,783 
| Other deposits . | 20,462,427 30,585,676 24,138,015: 23,727,567 | 24,633,053 : ms 7 . 7 
| Government securities ...) 14,867,178 | 15,503,892 14,088,370) 15,195,424 15,867,396 Aug. 7, July 30, Aug. 7, - 
| Other securities ............ 17,696,911 510. 19,567,563 18,990,383 | 18,884,547 1838. 1888 1887. Last Week Last Year. 
| Reserve of notes and coin) 9,274,542 12,346,591 11,530,886 , 11,147,549 ASSETS. £ £ £ £ £ 
Coin and bullion............ 21,738,957 21,779,076 20,815,041 19,950,044 Coin and bullion _............ 49,435,000 49,586,000 40,710,000 -— 151,000 + 9,725,000 
| Proportion of reserve to =o Discounts and advances ... 21,312,000 22,232,000 24,450,000-—-- 920,000 — 3,138,000 
BS eae 39 76% 46 44 % 41hY 392 ¥ LIABILITIES. . 
Bank rate of discount .. 5 2 2h Y 37 3° Notes in circulation ......... 46,348,000 47,417,000 41,301,000) —1,069,000 + 5,047,000 
Price of Consols ............ 94} 100 1013 101% 993" Current accounts ............ 21,142,000 21,203,000 20,928,000) - _ 60,000 +__ 214,000 
Price of silver per oz...... 527—d 48}d 42%d 443d 424d pe a 
| Average price of wheat...) 44s 1d 33s 1d 32s 6d 83s 3d 34s 6d 
| Exchange on Paris(short), 25 20 25 25 18} 233,25 25 30 | 25 32} 374 25 36} 41} AUSTRO-HUNGARIAN BANK. 
| — Amsterdam (short) 12 2 2$12 14 24/12 18 2812 2) 3}: 12 1) 23 
0 — Hamburg (3 mths); 20 71 20 53 57 | 20 58 57 | 20 55 59 | 20 62 66 tna ans — — 
| Clearing-house re 1110,861,.000 112,966,000 132,182,000 121,242 3,087 aug. ¢s Fy) A te . 
se return .../110,861, 112,966,000 132,132,000" 121,242,000 143,087,00) |“ y8R8, 1888. 1887. [Last Week| Last Year. 
* Now 9? +r cents. —Goschens ASSETS. Fo } £ & | & £ 
How 95 percents Gestion, | Coin and Bullion—Gold ...! 5,955,000, 5,960,000 6,5%5,000— —5,000|\— 560,000 
\ od Silver..| 15,288,000, 15,283,000 14,357,000; + 5,000 + 931,000 
ae ; isc ance 5,65 5,81 5,5 — i 
The amount of the “other deposits,” compared with the “other eneee Pr— ent ee ae 165,000)+ 182,000 
| Securities,” showed in 1878, an excess of £2,765,516; in 1885, an | Circulation ..............:00 37,865,000 37,962,000 35,685,000,— 97,000 + 2,180,000 
excess of £9,333,166; in 1886, an excess of £4,570,452; and in | 
” : ron . ° NETHERLANDS BANK. 
1887, an excess of £4,737,184. In 1888, there is an excess of 
| £5,749,506. apa 1 Aug. 11,,; Aug. 4, | _ TB ae 
is " ; | 1888. 1888.’ | 1887. |Last Week| Last Year. 
n 1885, the money market was quiet and featureless. On the ASSETS. £ eS c=) 2a £ 
Stock Exchange ii ca eect einktNee. 4 on ‘ aaa Coin and bullion—Gold ...) 5,747,000 5,671,00C, 5,102,000'+ 76,000|/+ 645,000 
| inge business was active, and prices tended upward. | oe Silver... 7,955,000, 7,958,000! 8,189,000|-  3,000\— 284,00q 
In 1886, the money market had an upward tendency, owing to | Discount and advances... 6,580,000 6,544,000 6,122,000) + 36,000}+ 458, 
: 7 ‘ ws . LIABILITIES. } | . 
| an efflux of gold to Germany and the United States. The stock | Notes in circulation ...... 17,059,000, 16,997,000, 16,024,000'+  62,000)+ 1,035,000 
| markets were stagnant. DOORS ii ctsinrinisccmeinies __ 1,800,000. _ 1,780,000) _ 1,995,000 i+ 20,000|— '195,000 
i i i aL . 
‘ > mcney market was firm, owing , 2 . 
lg = J Se aae , owing to the continued NATIONAL BANK OF BELGIUM. 
| demand for gold for the United States. On the Stock Exchange ‘ 
diamond mining sh: i oh a, ae a A 9 A 2 Aug. 11 { ‘ 
1ares attracted much attention. ; Aug. ug. men cine 
vse 8 vale | “isss.’ | 1888." | 1887." Last Week Last Year. 
e following figures from the official returns show the amount | ASSETS. £ £ x & & 
of bills and cl 3 1 . ; ; | Coin and bullion 3,832,000 3,926,000 3,763,000 94,000 + 69,000 
be s and cheques cleared at the Bankers’ clearing-house since the | piscounts, &..... 11,892,000, 12,215,000, 11,822,000 — 325,000 + 70,000 
eginning of the year. Special days are given separately, to; LIABILITIES. } 
ith oie 7 I shag at na I Y, together | circulation sacccccsssssse 13,980,000 13,992,909 14,282,000 — 12,000'— 302,000 
with the total increase or decrease to date in each case. | Deposits ......... vueeseseseee! 2,648,000, 3,184,009 2,243,000 — 486,000.+ 405,u09 
— ven a,” 
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BANK OF SPAIN. certifies that after providing for all ascertained liabilities, 
i Aug. 11, Aug. 4, | Aug. 13 ; the capit al of £13,471 and the reserve of £5,989 remain 
1888. 1888. 1887. |Last Week! Last Year. | intact, this being, of course, on the assumption that the 
i} ASSETS. £ | £ £ £ > \ ‘5 — n y 
| Coin and bullion ............ 13,42 31, 000 13,504,000! 12,008,000/— 73,000 + 1,423,000 £4. 4,000 out on mor tgage is thor oughly well secured, a point 
|| Discounts and advances ...| 36,705,000) 36,808,000, 35,794,000 - 103,000 + 911,000 | On W hich the accountants naturé lly give nostrong opinion. 
1] LIABILITIES. | A k ‘ hs al a 1 hy ] R bia Cover 
Circulation o 26,849,000! 26,684,000} 23,7 703,000| + 165,00€ | + 3,146,000 A ukase has been issuec vy the vussian overnment 
[ED W censiveecosiicccnnsnaael 16,751,000; 16,647,000/ 16,659,000'+- 104,000'+ — 92,000 | affecting the grain trade, by which the railway companies 
as = are authorised to make advances on behalf of the State Bank 
NEW YORK ASSOCIATED BANKS. on the security of wheat deposited at their depots for trans- 
| ; ian ti ae cs dee | Port and sale. The object of this measure is to afford the 


1588. 1588, 1887. LastWeek Last Year. | means to the peasant farmers and agriculturists, who 

Specie sein cbiostashaies} 17,780,000 18,120,000] 14,080,000 - 340,000 + 3,700,000 are always in great = straits for want of ready 

Legal tender .........0s.s0000s 7,880,000 7,940,000) 4,520,000, - 60,000, + 3,360,000 | Money, of obt: uUuning immediate part p uyment for the ir 

Loans and discounts ssepaneee 77,160,000' 76,340,000 70,580,000 = ee 6,530,000 | eor n, so as to be able to wait for good prices, Hitherto the 

iin 1,540,000 1,520,000! 1,620,000+ 20,000'— __g0,000 | want of necessary funds and the absence of reasonable credit 

Net deposits 83,300,000, 82,860,000} 70,540,000, + 430,000 +12,760,000 | have forced the Russian wheat-growers to sell their crops to 
RESERVE (Specie & Notes).| 25,660,000 26,060,000} 18,600,000)- 400,000/+ 7,060,000 | the first bidder as soon as they were reaped, or even earlier 


Legal Reserve 20,825,000, 20,715,000) 17,635,000) + 110,000/4+- 3,190,000 : | : | 
jvasasseessueete 20,825, 20,715, 5635, 1 3,19 anc e consequence has generally been to glut the mar 
|; Excess of actual reserve ...) 4,835,000. 5,345,000] 965,000, - 510,000) + 3,870,000 nd the cons “a nce has generall i ket, 











and give speculators the means of lowering prices out of all 


} . . . . . . 
| Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin proportion to the real condition of supply and demand. 
|| at Is 8d; and the frane, lire, and peseta at 25 per £1. American currency 1s 




















|, reduced into English money at 4s per dollar. a 
MEETINGS. 
| CANADIAN CHARTERED BANKS. J : The following meetings are to be held during the ensuing week :— 
ine 30th, 188s. 
ASSETS £ —— -- 
. 8.110.000 sa . _ 
Senne and Bisons : 35'190,000 Company. Class. | Date. Place and Time. 
LIABILITIES. Arthur Guinness Son and Co. General ............ Aug. 20,;London 
| Note Circulation adipbabiecds ecsaphibundehnpecs neneeeen bkeeacesbebkacsanentambansessie 6,038,000 | Ballymena and Larne Rly. ...\General ........ . 21/ Larne Harbour, at 12 2 
Deposits .......... + eee essecceescsesosascoeess seteeeaeeeeeeceeereeeneeeeeeeeeeeeeeeenes 25,744,000 | Brecon and Merthyr Railway General ~ 24 Palmerston Buildings, at 2 
| Commer. International des 
| Discount AND Loan Market.—In the money market Wagons Lits, &. ......... Ex. General .... 5 Brussels, at 3 
| . ° . . Crays Gas .........0.- soosee. GEeNeral . Sacha 22 St. Mary Cray, at 7 
'| business has been quiet during the past week, and rates | Derry Central Railway......... General ............ 2 Coleraine, at 12 
i Didcot Newbury and South- 


have undergone little or no change. The tendency, how- ampton Railway...... Pail 22 Westminster al. Hotel,at 1 
ever, continues to be in an upward direction, for gold is stil] | Dublin Wicklow & Wex, Rly, General ............ 20'Dublin, at 12 
° . > Tr . . Ebham Valley Light Railway General ...... 23 Lond. Bridge Station, at 12 
being taken from the Bank of England for export to South | Epsom and Ewell Gas ........ General ........ 22 Epsom, at 4 
Arie: n We selav + r £3 ac +3¢}). | Hull Barnsley and West 
America. On Wedne sday a sum of 13,000 was so with Riding Junction Railway General ........... 24 Kingston-on-Hull, at 12. 
In fact Limavady & Dungiven Rly... General : 24 Limavady, at 
: Liverpool t attied' G is Light General 21 Liverpool, at 12 
laryport, at 12 
: . . Metropolitan District Rly. ... General ............ 23 Westminster Pal, Hotel,at 1 
the Bank directors had advanced their discount rate on | setropolis Sewaze, &c. General 33 Tol 
cplav alt] o -h a ster “as certal r ceneral|y | North British Railway . .. Ex. General ..... 23 Edinburg, at 1 
Thursday, although such a step was certainly not generally | pevansworth &e- WaterGenerl 22 Winchester House, at 23 
expected. In the discount market there has not been much | South Essex Water-works _... General ....... 24 Guildhall Tavern, at 2 
Cs : ; s y : ‘ S. Staffordshire Water-works General . 23 Birmingham, at 1 
doing, and the quotation for fine three months’ bank bills | Tottenham and Edmonton 





drawn, principally for Brazil and the River Plate. 
it would not have caused surprise in some quarters if | Maryport & Carlisle Railway General 








kenhouse Yard, at 124 


: ] : : : , Gas Light......... : .. General 25 Tottenham, at 3. 
has remained at 2} per cent., being at first weak, and after- : 


aw 77 at ‘ 1 "eA The ‘ arke as als 1e i: . . : 
wards firm at that figure. The loan market ha also ber - We subjoin our usual discount quotations for paper having 
quiet, and rates for day-to-day money have ranged from 1} various periods torun, anda comparison with previous weeks, 
to 1? per cent. 

Owing to the return of notes and coin from circulation, 
which has more than offset the exports of gold, the return of 


Bank Bills. Trade Bi + 








83 Months. /4 Months. 6 Months. 3 Months. 4 Months. 6 Months 














|| the Bank of England shows an increase in the reserve of - | 
i . : May 25 1] i 24° 23) OR 233 
| £189,000, the total now being £11,148,000, or nearly 40 per ee - it 5 i - af! of 7S 
: June 1. | 5 ge 2k 3 
R l i 5 1 “1 
. ‘ x . “8 


| cent. of the liabilities. There is this week a further reduc- 
| tion of £500,000 in the Government Securities, which are 99). 
now getting back to something like a normal amount. It 
will be remembered that early in the year the Bank’s holdings 13... 
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Government deposits there is a decrease. 
a ° * These rates range from those current on the very best paper to those paid on 
The silver market has bee: quiet, but the tendency has hills for which Bei eats | is usually soenived. ee 


been firmer, and bars close higher, at 42 1-16d per oz. 


° . no : 7 : rad far > sites re 7 7A . 
| Mexican dollars are nominal. The rates of interest allowed for deposits at call and notice by the 


: . joint-stock banks and discount houses are now as follows :— 
The India Council sold the following drafts on Wednes- 


day :— Private and joint-stock banks at notice ................4 1}, per cent. 
£ gd SPUR OMG IEE woos sicnsccncannsenssed concccsrac stese 1}, per cent. 

79,600 in bills on Calcuttaat -— seven days’ notice..............ceceses 1} per cent. 

151,600 in billson Bombay at 43-52 per rupee — fourteen days’ notice ............... 1% per cent. 


18,800 in bills on Madras at yr about 29 per cent. 
> heat i i at ‘ : The discount quotations current in the chief continental cities are 
From April 1 to ednesday night remittances for | as under :-— 











7,26,75,000rs had been sold, producing £4,902,661. Bank Open Bank Open 
The following figures show the exports of wheat and seeds _ — a — 
from India in the half-year ended June 30,as compared with | Paris ......... 24 Feb. 16,’88} 23 =| Vienna......... 4 Jan., ’88] 3] 
1887 :— Berlin .......... 3 Mar. 15, ’88]2 Geno i.ciss0. 54 Dec. ’86] 44 
1988. 1887, Hamburg vi 3 lz St Petersbrg. 5 Dec.12,’85] 6 
Tene ane Frankfort ... 3 2 Madrid ...... 4 a a 
ii i ais nthe 375,000 ...... 484,000 ee ee. ee ee 
NE esc ice 207,000... 161,000 rassels...... 3 June26,08)2§ | Conenhagen.. 3 3 
Rape seed... eee eeeeeeeeee, 64,000 ...... 354,000 At other centres the latest recorded quotations are :— 
| The books of the Provident Association of London, Limited, 7% Discounts. Overdraft. 
have been examined by Mr Ralph P. Hardy, actuary, on | New York (call money) 13 Melbourne ...... 6 to7...... 8 
behalf of Baron Profumo, who e xpresses his belief that if the | Ditto (endorsed bills)... 4to4} Sydney ......... 6 to7......8 
present and future resources of the association are improved Calcutta, Bank min. ... 4 Adelaide ........ 6 tO S acx 8 to 9 
| at the rate of 4 per cent. per annum (which he conside rs Bombay, Bank min. ... 4 IID, 5 cinansecnasaiiatestaatl 
reasonable) the association occupies a sound position. t | The following are the standards for gold points of the four principal 
appears that the association has bonds or certificates in gold exchanges :— 
i orce to the tune of £4,818,190, but the “accrued liability ” Francs. French. | Marks. German. Dollars. American. 
25.324—4 p. mille for us. | 20.52—5 per mille for us. 4.89 —5 per mille for us. 


on this future obligation is only £71,956. The report of the 95,994 Par | onan ie 4 osteo 
Je aoe . to ar, .00i—Frar, 
firm of accountants, Messrs Whinney, Hurlbatt, and Smith, | 25.12}—4 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst ut 
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French “cheque” exchange 
German short exchange 
New York 


|| “Cable transfers” ... 


25f 374c,* or 6 per mille for us (nom.) 


| 
| The exchanges were yesterday :— 
20m 49pf, or 2f per mille for us. 


exchance - . 
2 \ $4.874, or 14 per mille for us. 

| * The Bank of France charges a premium on gold, so that the 
| above is not the real exchange. 

{ 
| THe Stock MARKETs. 


Business on the Stock Exchange 
: ; 
| has been less active during the past week, 


many speculators 
having left town for a few weeks. As a consequence prices 
| have drooped toa slight extent all round, but there have 


In 


|| been no signs of decided weakness in any one direction. 


|| fact, there is still a tendency to believe in higher prices so | 


| far, at least, as Home and American Railway securities are 
|| concerned. Much, however, depends upon the weather 
| during the next fortnight, for if the present low temperature 

indicates a fresh period of broken weather the harvest in 
| the country will suffer,and Home Railway shares may 
| be prejudiced, while American issues will probably tend 
'toimprove. On the other hand, good weather, while favour- 

able to English securities, might not adversely affect 
' American descriptions, for the crops in the United States 
‘are large, and they will in any case almost certainly find a 

satisfactory market in Europe. Foreign securities continue 

to be neglected, and it is doubtful what their future move- 
| ments Probably continental operators will not 
| attempt to advance prices from their present high level, but 
|| will merely sustain them and seek to reduce their holdings 


will be. 





|, by sales to investors when these are possible. 


The Funds have remained inactive, and 
prices close practically at last week’s level. India Sterling 
stocks have had a steady market, while rupee paper has 
remained inactive and dull. In Colonial Government bonds 
a moderate business has been transacted at previous quota 
tions. Home Corporation stocks have kept very quiet, but 
prices have ruled firm. Liverpool Three-and-a-Half per 
|| Cents. mark a rise of } per cent. 


Consois, &c. 


| 














' ' 5 Oud 
— —_—— CLosine Pricgs———————_.._ | 2 59 
Last To- |S §2 
Fri. Sat. | Mon. | Tues.| Wed. Thurs.} day. |“ > 
Consols tor Money ... 100 4100 4100 $100 4100 4100 4100 i... 
| Reduced 3% ............ LOO} 14 100} 14 100} 1} 100} 14 1L00Z 14 1003 14 100} 14)... 
|; 23 % until 1903, then 
% %, red. 1923 ......99} 4994 $99; 499} 4993 499} 3995 2 
23 %, red. 1905 99 199 4 99 499 499 4 99 499 
Bb A, FOG. 1905 ....c0000 95} GIST 6; 95F 6295F OF 953 695% 65 95} 
Local Loans 3 tock 103} 3103} 3 1034 3103} $1032 $103} }% 103} ; 
Excheq. Bills,Jne.2}% par 5/p par 5/p par 5/p par 5/p par 5/p1/ 4/p1/ - | 
Bank Stock (5 %) 22 24322 24322 24322 24322 24322 24321 - 1 
India4 * ,red., Oct. ’88 101 4101 4101 4101 $101 4101 4101) $i... 
Do 34 red., 1931..|105} 64 1053 64 105} 641053 6} 1058 6} 1053 6105} 6) - } 
Do 3 % red 963 7496} 74963 7497 4 97 4 97 497 H+ 6 
Mt. Bd. of \ 113 b 113 £113 4.113 + 11% 1lliS) 4.113 Bises 
FOREIGN GOVERNNENT SECURITIES.—The market has been 
ty lyr sat : mW" i . Ts 
extremely quiet and featureless. The Paris and Vienna 


|| bourses were closed on Wednesday, and hence on the con- 
tinental markets there has been very little doing; but, at 
|| the same time, operators have continued to give their usual 


pemppor to prices. 


[In International securities, Egyptian 
issues, including the Tribute loans, have been firm in price. 
Russian bonds have be 
of a further advance in the value of the rouble, but Italian 
Rentes have had a dull market, owing to the reverse which 

sustained Massowah. Spanish Fours have 
k per cent; but Portuguese have eased off. Amongst 
South American descriptions, all the better class issues have 


remained, as for some time past, very quiet and firm. 


n distinctly firmer, in consequence 


has been 


| 
| 
| 
| ft 
j al 
| 


\| risen 


| 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. 
up price at the last settlement are also given for reference 
|| purposes :— 









“ Making 
—Closing Prices. —, Rise up” 
Last Week. To-day. or Fall. Prices, 
Argentine 5 %, 1886 .........04 98 .9 98 9 934 
| Austrian 4 % Gold Rentes .... 90 2 90 2 oe a 
| Brazilian 5 %, 1886  ........sssceeees 101 3 «101. 8 .-. 102 
| Buenos Ayres 6 %, 1882 and 1886......... 10) 2 « DO 2 we .. 101 
Chilian 44 ° Conversion Loan ............ 100 2 RB se cw . 100 
Egyptian 4 / Unified Debt.................. 848 Se bia = 7. 
| Ditto 5 % Preference  ......s.ssssss000+ 102% §... 1028 3... + § ... 102 
| Ditto 5 % State Domain ................48 101} 2 Eka tes . 1014 
Ditto 4 % Daira Sanieh 794 4 ae —- £.... 
| French 4} %, 1883 ..........ee:cceees 104% 54... 1083 44... - 1 . 105 
| Hungarian 4 % Gold Rentes ......... Seas... 88) 23... - 823 
| Italian 5 %, 1861 (less,13°20 % tax) ...... 068 fu. OE §¢.. = § 95 
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“Making 
77Closing Prices—~, Rise up” 
; Last Week. To-day or Fell Prices 
Mate 9 VON ictus 394 2... 308 f.. fF ove 
Peruvian 6 %, 1870 154 8... 15h 3... + 15 
Ditto5 %, 1872 ......... 13914... 14 i we + 1 
Portuguese 8 %, 1853-80 ........csesee cecece aw. @ 2 = & 64 
j Russian 5 %, 1878 ........ 972 SE... O88 4... + 8 97 
Spanish New 4% ..........0c000 723 2... 7233... + § 4 
Turkish, “Tribute Loan” 4} %, ee ee de Pe 86 
Ditto 5 % Defence......ditto en ake ee “ 96 
Ditto Groups III. 146 9... 148 3 t on 
_ Ditto Groups Winnie ee akdhcecndek 1658 ud 1S oo =e fate 
Uruguay 5 % Unified 1% 3s TE® itt 23 72} 


Home Rartways.—Owing to absence of business, and a few 
realisations by the operators for the rise, who are leaving for 
their holidays, prices have drooped. There is still, however, 
a tendency to believe in higher prices, but no advance is an- 
ticipated for a few weeks until the attendance at the House 
Brighton “ A,” in which the “ bull” account 
is especially large, mark a fall of 12 per cent., while the 
issues of the other Southern lines are from 4 to 1 per cent- 
lower. Amongst the “heavy” stocks North-Western have 
fallen } per cent., and North-Eastern 1 per cent., but Great 
Western have improved. District issues have been affected 
by the announcement of the half-year’s results, viz. no 
dividend on the 5 per cent. Preference, but payment of all 
prior Preference charges, a sum of £5,334 being carried for- 
ward. Amongst the Scotch stocks, North British have been 
fairly well supported. In the minor stocks, a prominent 
feature has been a rise of 4 per cent. in North Staffordshire 
Ordinary, upon some investment buying. 


becomes larger. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 













“Making 

7—Closing Prives.—~, Rise up” 

Last Week. To-day. or Fall. Prices 
CIA in teiiiceseticdicceceblactieinsias 1008 4. TORE... -' § oT 
Great Eastern ....... 7 oe on oe ee 
Great Northern “ A” 1024 3 —_— ta. = 4 - 1004 
Geet: WORD « sciscssisiccnmtitntcctiil 1443 5x... 1444 jx + 2 . 1464 
Lancashire and Yorkshire ................+ 118 19 118 19 rr 
London and Brighton “A” 125 4 ee 8 ww eo 124 
London Chatham and Dover............... 23 } Oe a Son ae 
Ditto Arbitration Preference eee LOL} 3X 1003 14... — 4 101} 
London and North-Western . 1703 14 1703 %.. - a sant 1703 
London and South-Western .. ............ 1364 74x... 136 7x... + Ij ... 1893 
Manchester, Sheffield,and Lincolnshire 68 70 ... 67 9 - il . 68 
PO CUL: : sdubudivendstaltbtumintididensicctes Sh 2... CHEW. - 35} 
Metropolitan Consolidated .................. 733 4}x 723 qx... - § 75 
DO ND LION iiss ciicsccensrecsconesanie 70 4x. 703 1}x... + 2 714 
Metropolitan District 344 5 3 3 - 14... Sag 
BS bc, wenkcnsaines 32} 3 132g § -  . 1833 
PE RIN dacash asccsecacasdvacuineniasleible 1148 § 16 2... + ¢ i ee 
North-Eastern—Consols ...........0eeesecee 1584 } My 4% = Die aa 
North Staffordshire ........ 1094104 ... 1139145... + 4 ~— ... 108 
he Rr 106g §... 105 4.. - lj . 1049 

RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Aug. 5, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from Ist July, 
as in the case of the English and Irish railways. 

The increase of £105,408 for the week on the English and Irish 
lines is equal to 869 per cent., the mileage being 13,6824, as com- 
pared with 13,577} in the corresponding week of last year, while the 
increase of £6,479 on the Scotch lines is equal to 4°38 per cent., on 
a mileage of 2,1474, against 2,139. 

The aggregate totals show on the English and Irish lines a 
increase of £53,483 equal to 0°74 per cent., and on the Scoteh 
lines an increase of £14,465 equal to 4°93 per cent., as compared 
with the corresponding period of 1887. 


: Half-Year’s Aggre-; 
Week’s Receipts.} gate Receipts. | 


Miles Open. 














Increase} Increase 









































Total or Total. or ™ 
Decr’se. Decr’se. 1888. | 1887. 
ENGLISH LINES, & a £ shy 
Chait TRG OO TR aeons c ccsscsiccnccessss 86,261'+ 12,730 462,727'- 5,224) 1,0563 1,056} 
Great Northern .... 89,089 +- 4,114) 484,287 - 1,586 961 961 
Great Western 177,710 + 7,120 1,009,850 = 9,290, 2,4573) 2,4553 
Lancashire and Yorkshire ...... 93,878,+ 7,391, 504,761,+ 3,954, 5064) 500} 
| London and Brighton ............ 60,278 + 9,700, 305,660,- 13,818, 467 459 
Londnn, Chatham, and Dover 35,466 + 3,567) 185,475 - 5,207 180; 180 
London and North-Western ... 231,435'+ 3,483) 1,321,482 + 14,920) 1,8744) 1 
London and South-Western ... 73,032 +- 4,577 400,386 - 27,439 865} 851 
Manchester, Sheff., & Lincoln... 41,803)}+ 357; 244,733}- 1,527) 287$1 287 
Metropolitan .............sceseeeeees 12,022;+ 934 2 6,087 27 21 
Metropolitan District ..... .. ... 6,762\+ 652 5 + 4,358 13 13 
OI ainhcshassinnstusinncesneees 159,220,+ 30,593 838,379 + 45,946, 1,290 | tssrt 
North-Eastern . ............cesccsees 141,938;+ 10578 773,893 + 15,978 1,580 | 1,537, 
North Staffordshire . | 17,877/+ 1,309 81,368,+ 3,749 312 312 
Boh TA Rivis occ vecscecsicccessces 54,616;+ 7,872  231,118;- 3,409 418 406 
Irish LINEs. | | | 
Great Northern .............0..000. 13,959}- 160 85,837,+ 2,931) 487 487 
Great Southern and Western... 15,465)+ 543 93,004, + 3,804 §22 522 
Midland Great Western ......... 7,600/+ 43 46864 + 696 377| 377 
Me Liiondsivengurcael 1,318,001] + 105408 7,303,382) +-53,483 13,682}} 13,577} 
Scorcu LIngs. eee 

ee 64,455/+ 3,324 128,961/+ 8,623 7863 7794 
Glasgow and South-Western ....  28,362)+ 667) —55,837;+ 1,740, 348 3438 
North British .................. — 61,612)}+ 2,488; 122,881) + 4,103, 1,013 | 1,011} 
BORE cinssemeneh 154,462) 6,479] 307,67%+ 14,466, 2,1472] 2,1883 


a — ee ee Sam 
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AMERICAN AND CANADIAN Raitways.—In this department 
prices have fluctuated, owing to realisations by speculators 
for the rise, and the final prices are only slightly above the 
lowest points of the week. Some alarm has been excited by 
the spread of yellow fever in the Southern States, but, so 
far, nothing has occurred to affect railway property. Chicago 
Milwaukee and St Paul shares have fallen $2, and Louisville 
and Nashville $22, while most other issues are from $3 to 
$14 lower. Philadelphia and Reading shares have also had 
a firm market, and the first income bonds prices have been 
in request at about 90. Canadian railway issues have 
declined in sympathy with the American market. 
Trunk stocks finally show a loss of from } to 1} per cent., 
which is slight in view of the decrease of £9,747 in the traffic 
receipts for the past week. The half-year’s results are given 
below :—The secretary informs us that subject to audit, the 
results of the accounts forthe half-year to June 30, 1888 (includ- 
ing those of the Northern, the Hamilton, and North-Western, 
and the Northern and Pacific Junction lines) are cabled as 
| follows: receipts £1,700,000, working expenses 
| £1,224.200, net revenne £475,800, net revenue credits £36,300, 
balance from last half-year £90, total net receipts £512,190 : 
deduct net revenue charges for the half-year, less interest on 
such bonds, &c., of controlled and subsidiary lines as have 
been acquired by the company £472,200; balance available 
for dividend £39,990. This balance is sufficient to permit of 
the payment of a dividend on the Four per Cent. Guaranteed 
stock at the rate of £1 10s per cent. per annum, 
or 15s per cent. for the half-year, carrying forward a balance 
of £840 to the next half-year. The renewal accounts stood 
at £32,000 at the 30th June, 1888, against £22,600 at the 30th 
June, 1887, and £30,300 at the 30th June, 1886. 
75,000 is earried forward on “ 





—Gross 








The sum of 
Renewal of Permanent Way ” 
| Account, and will be charged out and included in the work- 
| ing expenses for the half-year ending 31st December, 1888 
| The Chicago and Grand Trunk shows a surplus of £150 at 
30th June, 1888, against a deficiency of £2,915 at 30th June, 
| 1887: and the Detroit Grand Haven and Milwaukee shows 
a deficiency of £14,000 at 30th June, 1888, against a deticiency 
of £9,644 at 30th June, 1887.” 


Canadian Pacitic shares show 


'| a fall of $1. 





The following are the latest closing prices, &c., of the more 
prominent issues :— 
“Making 





7——Closing Prices. —. Rise up” 
Last Week. To-day. or Fail. Prices 
Central Pacific Shares .............0csesesse0s 363 7 ... 353 § - 1% 364 
Chicago Mil., & St Paul, Com. Stock... 75) #%... 728 4 un. TH 
Denver and Rio Grande, Ord. Shares... 20) 3... 19) 3g Les. ROM 
Ditto Preferred Shares ................. a +, Os ¢ } a0 
Illinois Central Shares _...................06 122} 34x... 122 4x ... . 135 
Lake Shore and Michigan Sothrn.,Shrs. 99 4}... 974 4... 1} 99} 
Louisville and Nashville,Com. Stock... 62) #x. 598 60x... - 23 63} 
New York Central, Shares .................. 110 2... 1008 7... - 110} 
New York, L. E.,& Western, Ord. Shrs. 29} 4... 277 8b... - i 28}, 
Ditto 6 %, Second Consol. Mort. ...... 101) 4... 1003 7 .. A 100} 
N.Y., Ontario, & Western, Reg. Shares 17 4... 168 @ .. - § 163 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 383 9} ... 37h $3... - 18 38) 
Norfolk & Western, Preferred ............ 62h 2... SOR ¢@.. - jh 52 
Northern Pacific, Preferred ............... 6839 ... 579 83... - Z 59 
Ohio & Mississippi, Ordinary Shares ... 2455 ... 23 4... 1} 24} 
Pennsylvania R. K., $50 Shares ........ 55¢6 ... 558 7... - } 5b4 
Philadelphia & Reading, $50 Shares ... 25} 6x ... 2596. —— 333 
Union Pacific, Snares .........00:0scesss0000 624 4... 6031 - 624 
Wabash, St Louis, &c., Preferred Shrs... 27 4... 27) 2 + 4 264 
Ditto 6 %, General Mortyage,Certs... 45} 3... 43% 48 - |] 444 
Canadian Pacific, Shares ................0. 598 q... 583 & 1} 59} 
GrandTrunk of Canada, Ordinary ...... 10 4... 92103 he 104 
Ditto, 4 %, Guaranteed .................. 663 71. 664 4 _ } 67 
Ditto, First Preference 59 2. 573 3 1g 59 
Ditto, Second Preference 41 4... 4031 4 40} 
Ditto, Third Preference .................. 22% 33. 225 3 i 22 
ForeicN Rattways.—The market has been quiet, but 


firm. Mexican (Vera Cruz) stocks show no change. Amongst 
South American issues, Buenos Ayres Northern Ordinary 
and Eight per Cent. Preference have risen 5 to 10, Central 
Argentine Ordinary 2, Lima $, and Antwerp and Rotterdam 
2. South Austrian shares have had a firm market, and close 
+ higher. 


Bank SuHares.—Business has been stagnant. Bank of 
New South Wales have risen 1, Bank of Roumania }, 
Chartered of India 4, English of Rio de Janerio $, Hong 
Kong and Shanghai 3, International of London 3, Lloyds 
Barnetts, &c., 4, and London and Provincial } ; while Bank 


of South Australia have fallen 4, and Queensland National }. 








Grand | 





—— 


| August 18, 1888, 





MISCELLANEOUS SEcuRITIES.-Gas and Water stocks have 
hardened in price. Trust securities are also mostly the turn 


higher. Tramway shares have varied irregularly. Tp 
issues Western and Brazilian Ordinary and 


Telegraph 
| Deferred shares have risen }, and West India and Panama 
Preferred 4. Amongst other securities East and West India 
Dock stocks have risen 2 to 4, Regent’s Canal, &c., Ordinary 
3, Brunner, Mond, and Co. 2 to 24, City of Santos Improve- 
ments }, Hotchkiss Ordnance {, Nobel Dynamite Trust } 
Price’s Patent Candle 4, Spratts’ Patent }, Australian Agricul- 
ture 3, London and Lancashire Fire Insurance }, North 
British and Mercantile 1, Northern Insurance 1, and Union 
Insurance 10; while London Produce Clearing-House shares 
have fallen 4, Central Argentine Land }, and Canada North- 
West Land }. In Mining Ventures, Rio Tinto shares have 
been run up £1 against the “ bears,” and other Copper issues 
have advanced in sympathy. Indian 
ruled dull. In Diamond shares business has been inactive, 


Gold shares have 





The following are the latest closing prices, &c., of the more 
important miscellaneous issues : 





“Making 

--—Closing Prices.—-, Rise up” 

Last Week. To-day. or Fall. Prices, | 

Anglo-American Telegraph, Ordinary... 40) 14... 405 1) 0. 2. 0. 4 4 | 
IDEN © scsickcovneconinccaseduabag 129133 ... 12413 _ 
Hotchkiss’ Ordnance... 8, 3x... 9 3 ae eee 
EinGaon’s Bay, SRAPCG ...06cccsersesccrseceas ie is ee aa | * } 19 
Imperial Ottoman Bank ..............0000065 lUfRll vg... 108 }... tk if 
Mexican Railway, Ordinary ............... 464 74... 464 2... - 464 
Ditto, First Preference ...........s000008 1193204 ... 1199204 .. - 1193 
Ditto, Second Preferenee............... 79k 794 4... 4 4 78} 
BA PUMNGD ORATOR oe ocaisasinsrsnscessecceees . 80h % 214 @.. 20 
South Austrian Railway, Shares ......... a ee 8} 
NR MME scsvexdaveccaennnvwtunscccs vr Si a 5 87 
PPC DN IING coScicscerstadeccveaiassscess oe a ee 13§ 


Hotchkiss’s dividend 10 per cent. against 20 per cent. 


3uLLION.—The following is taken from the circalar of Messrs 
Pixley and Abell, dated August 16th: 


Gold.—The demand which has continued for so long has now 
ceased, and any further arrivals will have to be sent to the Bank, 
The sum of £363,000 has been taken from the Bank during the 
week, of which £263,000 has been sent to the River Plate. £224,000 
has been paid in. Arrivals: £31,000 from China ; £6,000 from the 
Cape: £120,000 from Australia. Per P. O. to 
Bombay, £25,000. 





| 
and steamers | 








Silver.—The market shows great steadiness at 42d, and there | 
are few supplies here or at hand. Arrived: £112,000 from New 
York. Per P. and O. steamers to Bombay, £116,600. 





Mexican dollars.—The market has been very quiet indeed, with | 


little offering ; | 
Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz| 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz| 


there are good buyers at 414d. 


standard. 





Silver.—Bar silver, fine, 42d to 42¢,d per oz standard; bar 
ou 


| silver, containing 5 grs gold, 42% 
45,4 per 


£7 lds. 


d per oz standard; cake silve?> 


oz. Mexican dollars, 0%. Quicksilver, 


41d per 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C, 
report the following prices asked in New York and Boston 
on Thursday, Aug. 16, at noon : 




























Denver Rio Grande and Western Ist @s, 1911 75 76 
East Ten., Virg., and Georgia Ist Cons. 5s, 1956. 103} 1034 
| aa TA. OEE TIO CII OU oni sicscaccisccsssincsévensexecss’ de. Seseba 68 
New York, Susquehanna, and Western, 5s aes Oe cass 943 
Richmond and Danville Debenture, 6s, 1927........ ea. ttl ‘ 
St Louis, Ark., and Texas Ist Mort... ae ost 
| Texas and Pacific New Ist Mort., 5s....... 95 95 
Philadelphia and Reading, new Ist Pref. Inc. ... OR cies 86 
Do do 2nd do Te aa 73 
Do do 3rd do GEe « sicext 574 
| 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on Change. 
On, Usance, |———_- —— 
| Aug. 14. Aug. 16. 
occa adc sea | Cheques | 25 35 2540 | 25 364 25 a 
f RMRNNRN 4335 csscscccarasnshe>s Rimsieaaaechess 3 months | 25 50 2555 | 25 52h 26 57 
| Amsterdam.. e a | 12 33 18 4 12 3) 12 4 
| AO, voces ..| Atsight | 12 1g 12 2 12 14 12 2% 
| Berlin ..... | 8months | 20 62 2066 |' 2062 20 66 
MIN oon cc atk a conctiys | = «| 2062 »=—- 20 66-—« |, 20 62_~—s 20 66 
SN sl is cininsibebentiuinispa he ~ 2062 2066 | 2062 20 66 
Vienna and Trieste .. ‘ee |1245 1250 | 1247) 12 5% 
BREW OUD <yissessssevenye » | 25 599 25 63} |, 25 58f 25 683 
Petersburg .............. ~ | 2248 2375 || 233 235 
Genoa, Naples, &. ....... 2 2585 25 90 25 85 
Madrid, Barcelona, &. . ‘a = 46's 46 r%q || 46's 46 re 
| Lisbon and Oporto ............+se00 es 52852 52te B28 
i 


ES 


OO ————— 














|} account being charged with some items of special outlay, without 


| for the half-year ending June 30, compared with 


| ment for June, the company’s fiscal year is completed. 


August 18, 1888. | 


FOREIGN RATES OF EXCHANGE ON LONDON. 




















NOTICES AND REPORTS. 





THE ECONOMISY. 


Latest| Rates of | 17... Latest| Rates of | ,, 

\Dates.|Exchange. | Usance. ‘Dates.|Exchange. Usance 
———_—_——— |_| —————_—|— piieteistilabemneennaniat a 
Paris ...+ceeeeee Augl6) 25°37} |Cheques}Rio Janeiro .... Augl6, 264d 90 dys st 
Amsterdam .../~ 16) 12°08 | Short. [Buenos Ayres Jly. 24) 474d = 
Berlin.......-+++ - 16; 20°49 ” BM, sutkenecites Augl6; 504 % i. 

DO cecccceseese - 16 20°354 | 3 mos. [Montevideo ... Jly. 25) 51gd ani 
Hamburg ...... - 16 20°34 ” aeenane = a eae ‘ 
Frankfort ...... - 16 20°47 Short. [Melbourne...... diy. F 1p.sg f 60 dys st | 
Vienna ......... - 16) 12°34 ‘ Sydney ......... - } ; = e 
St, Petersburg, - ... ues | 3mos. fAdelaide ...... / pads. by \ ” 
Const’ntinople | - 11; 111°75 P- Calcutta......... Augi6, 1/4 3-324 telegra’ 
Genoa, &....... - al sae “ Bombay ......... 16) 1/4 3-32 | transt’re 
Madrid ......... 11 25°60 Hong Kong... - 14: 3/08 4m.sgt | 
New York...... - 16 4°34} 60dys ¢ Shanghai ...... - 16 4/2) . 

} 
} 





RAILWAY COMPANIES. 

Cornwall.—The 
result is a credit balance of £3,925, being a decrease of £1,403, 
£998 of which arises from compensation for personal injury at 
Plymouth Joint Station. 

Dublin Wicklow and Wexford.—The report for the half-year 
ended June 30 states that there is a decrease in the earnings both 
from passengers and goods, principally in those from ordinary 
passengers. The increase in revenue expenditure is due to the 


which, it would have been below that of the corresponding period. | 
The balance available for dividend is £30,938 ; the dividends on the 
several classes of preference stock amount to £26,775 ; and the sum | 


report for the past half-year states that the | 





left after these being but £4,163 the directors regret that they can 
only recommend the payment of a dividend at the rate of 1 per | 
cent. per annum on the ordinary stock, which will leave £662 to be | 
carried forward to the next account. 

Furness.—The directors have declared a dividend of 24 per cent. | 
2 percent. for the | 


~ 


corresponding half of last year. 

Hunstanton and West Norfolk.—The directors recommend a divi- | 
dend at the rate of 55 per cent. per annum on the A (Lynn and 
Hunstanton) stock, and 13 per cent. per annum on the B (West 


|| Norfolk) stock. 


Norfolk and Western.—The gross and net earnings, and charges, 
for the six months ending June 30, have been as follows : 


1888. 1887. 
Gross @arning .............6. 2,323,975 1,879,783 
Operating expenses ............... 1,421,879 1,150,105 
Net earnings een exe: 902,096 729,678 
Add interest, dividends, &« 68,530 45,753 
970,626 775,431 

Deduet : 

Interest on funded debt 584,983 565,501 
Interest on car trust ............... 37,179 37,126 
Total .... aie a ee tre a ea 622,162 602,627 
Balance, surplus ............ 348.464 172,804 


It is stated that the negotiations between the Richmond and West 


| Point Terminal and the Norfolk and Western railroad companies 


have been suspended for the present. The Terminal Company, it 
is reported, offered to sell control of the East Tennessee first pre- 
ferred stock at 110, and the Norfolk and Western offered par. 
Northern Pacific. —With the publication of the revenue state- 
Using the 


| fund. 
| to 30th June, 1888, of $272, 
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Philadelphia and Reading.—The following is the comparative- 
statement for the month of June, including the Philadelphia and 
Reading Coal and Iron Company :— 








June, 1888. June, 1887. Increase. 
Railroad Company- $ > $ 
Earnings ............ 1,840,984 1,775,911 65,073 
Expenses ............ 894,365 848,412 45,953 
Surplus ...... 946,619 927,499 19,120 
Coal and Iron Company- 
eee 1,990,413 1,605,761 ... 384,652 
Expenses ............ *1,899,180 1,520,529 . 378,652 
Surplus ...... 91,233 85,232 6,000 


25,120 


* The board of management has ordered that 10 per cent. of all 
coal mined since Ist December, 1887, shall be set aside as a sinkin: 
The sum so transferred for June is $56,595, making a tota 
313. 

The company state that holders of certificates representing secu- 
rities deposited under the plans for reorganisation of the com- 


Increase of net earnings of both companies ......... 


pany and its affiliated companies must present the same at the | 
office of Messrs Brown, Shipley, and Co, Founders’ court, Lothbury, | 


London, prior to September 1, as after that date such certificates 
of deposit will not be received by them. All foreign holders of 


certificates outstanding after that date must present the same for | 


exchange, duly endorsed, at the office of the Philadelphia and 
Reading Railroad Company, 227 South Fourth street, Philadelphia. 


asi 


Ross and Monmouth.—The directors recommend a dividend of 


12s per share, less income tax, on the £20 preference shares, leaving 
a balance to be carried forward of £137. 

BANKING COMPANIES. 

Bank of Bengal 

30, amounted to 


13,52,428rs, which, with 





The net profits for the half-year ended June | 
1,10,854rs brought | 











forward from the previous half-year, make a total of 14,63,282rs. 


This amount the Directors have disposed of as follows :—In pay- 
ment of a dividend at the rate of 10 per cent. per annum free of 
Income Tax, 10,00,000rs ; transferred to reserve fund, 1,00,000rs ; 
transferred to gratuity and pension fund, 42,000rs ; carried for- 
ward to profit and loss account of the current 
3,11,282rs. 

Bank of British Columbia.—The report for the half-year ended 
June 30 shows a profit balance of £29,089, of which dividend paid 
in July at the rate of 6 per cent. per annum, and the bonus of 1 
per cent., tax free, took £17,500. 


carried forward. 

Keuador. 
Joint Stock Bank :—The following isa copy of a telegram received 
from Ecuador :—* Guayaquil, August 6.—President Flores arrived 
from Panama, August 3. Most enthusiastic reception, A banquet 
of 150 people was given him August 5. To-day Flores leaves for 
Quiti.—(Signed) Governor Guayaquil.” 

Glyn, Mils, Currie, and Co.—The following is the statement of 


assets and liabilities as to July 31: 


figures which have been published, and supplementing them with | 


some estimates of its own, the New York Chronicle arrives at the 


| following result : 


| 














A sum of £5,000 has been added | 
to the reserve fund, which now amounts to £105,000, and £7,309 | 


We have received the following from the Ecuador | 


half-year, | 


LIABILITIES, £ ASSETS. 
Capital paid-up 1,000,000 | By cash in hand and at Bank 
Reserve fund 500,000 Ce eee 
Current accounts 11,284,485 By money at call and at short 
Deposit accounts 2,958,511 WIE viccicsrsusishoisventntionen 3,752,500 
By investments :— 
Consols (£1,500 000 at 92)... 1,880,000 | 
Other securities of, or gua- 
ranteed by, the British 
Government .................. 914,780 | 


Government of India and 
Colonial Government se- 
curities ...... 


aie ieee ian 475,387 
Securities of the Metro- 


MEMORANDUN— 


Liabilities on account of ac- litan Board of Works... 187,5 
ceptances, endorsements, By bills discounted, loans, 
&c. (covered by securities), and other securities .......... 7,553,511 
not included in balance- By bank premises 100,000 
sheet, £1,87+,933. —e —_—_ 
15,742,996 15,742,996 











1887-8. | 1886-7. 1885-6. | ; 

ea —————_— —_— — ——_ _ —- — MISCELLANEOUS COMPANIES. 
$ $ § | Vas. ’ Y, r 7 _ | 

lw Arthur Guinness, Son, and Co—The report for the year ended 
| a a SURERS ALESIS BPE ONS oT 6,820,732 5,884,831 5,811,227 | June 30 states that there has been a substantial increase in the 
| MMREE ICOME......0.0.crerererserercersennonsnns 475,000, 474,366, 315,825 trade, and the net profit after making provision for bad debts, || 

1: : sol ae anni aan | amounts to £790,931, which, together with £20,214 brought for- 
— net income sas tiaorasigthal faee, con ane ae | ward, makes total of £811,145. After deducting the debenture | 

larges against income— . ee : r 

se ‘ —* a interest, the preference dividend, the balance of income tax, and 1 
eon “pe Paul and Northern Pacific 644,97; 617,119 554,640 | the interim dividend paid March | on the ordinary stock, there | 
= Pau and ne Buss tees en east cunseteas 2,140, 2,140; 2,090 | »emains available the sum of £429,811. The directors propose to ' 
|| . aul and Manitoba Rss dau sanadecedadies 22,148) 20,768 21,434 | add £150,000 to the reserve fund, and £30,000 to the depreciation || 
es U — ise a ag eg aad 44,618, 44,832 | fund ; and to pay to the ordinary stockholders a final dividend of || 
i] Br: he - — Perm, .......000seeeeees 68,472! 68,112 67,752 | 8 per cent., making a total dividend for the year of 15 per cent., 
i i 1 EEE Ubeseb bec cacedecdceeuéceucinecees 881,073 696,650) 673,650 tax free, leaving £49,811 to be carried forward. 
I] oo ae Ponce acne ies“ enNeehaa” NPAaeaseee 264,519 268,403) 236,964 Bellingham and Co.—The first annual report states that the net || 
| een te en Weis seassovestnaeetenge) 4,703,955 4,456,556 4,359,094 | profit obtained during the year ended June 30 has been £6,159, out | 
NEE WNIIROUD: o's cuac cancer sesavsuensscaakecns 227,481, 112,699) 55,633 | oF which the directors have appropriated the sum of S18 to oom 
‘ ; \: ammo ~~ | a reserve fund, and they recommend that a sum of £500 be p i 
Ni Total sah knees oeheeecdecekssaekeseraaanenl 6,859, 188 6,287,045 5,976,089 toa depreciation fund. They have paid off the whole of the pre- ‘ 
{ —___—_— —_ }— niaisinnenalipwtiaia ° ° . Res j 
‘liminary expenses, £303, and the sum of £1,358 interest on t e | 
| eg pec 436,544 72,152| 150,973 | different instalments of purchase of the property, together with | 
| i CUMRUNOESINED: . . cisscucrocsevidiedatscvubeas iat 6,445) 39,773 | £128 as interest upon calls paid in advance. They have also p> d 
: | an interim dividend to December 31 last at the rate of 6 per cent. | 
— Surplus oes seieeeeerseeeeeeeeeeneeeees 436,544) 65,707) 111,200 | per annum on the preference and 8 per cent. per annum on the | 
| * No exact figures yet ; taken same as last year. | ordinary shares, and now recommend the declaration of a similar | 
——<—$< SS a 
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dividend on the amounts from time to time paid up to June 30 
last, and that the balance then remaining out of the net protits be 
carried forward to the next account. 


Blackburn Corporation Tramways.—The directors have declared 
a dividend of 5 per cent. on the ordinary shares for the past half- 
year, this absorbing £1,418. It has been decided to raise £10,000 
on first mortgage debentures, bearing interest at a rate not exceed- 
ing 45 per cent. for a period of ten years. 

Bromley Gas Consumers.—The report for the half-year ending 
June 30, states that the increase in the consumption of gas during 
the past half-year has been somewhat disappointing in view of the 
reduction of price (equal to about 74 per cent.) which took effect 
from the Ist of January last, the amount of increase being only 
about a million and a-half cubic feet, or 25 percent. Nevertheless 
the half-yearly revenue account cannot be deemed unsatisfactory, 
for, with the aid of the £458 brought on from the last account, it 
shows a balance available for dividend of £5,119, of which the 
directors recommend that £4,573 should he applied in payment of 
dividends, at the rate of 11 per cent. on the old capital, and 8 per 
cent. on the new capital respectively, and that the balance—viz., 
£456, be carried forward to the next half-yearly account. 


Brunner, Mond, and Co.—The directors in their report for the 
half-year ended June 30, announce a profit balance of £99,852, 
which, with £34,988 brought forward, makes a total of £134,840. 
They propose dividends on the preference capital at the rate of 7 
per cent. and on the ordinary capital at 25 per cent. per annum, 
£7,500 being written off patents account, £25,000 placed to the 
reserve fund, and £20,648 carried forward. The sum which it is 
proposed to write off patents account will raise the amount written 
off this account to £83,558, and will leave the account standing at 
£27,962 ; and the £25,000 which it is proposed to add to the 
reserve fund will bring that fund up to £126,500. 


City of London and Southwark Subway.—The report for the 
half-year ended June 30 states that the construction of the tunnels 
both on the section to the Elephant and Castle and also the 
extension to Stockwell has made considerable progress, and that 
the works are now being carried on at all the station shafts along 
the route. The question of the best method of working the line, 
and the nature of the power to be used, has for some time past 
occupied the special consideration of the directors. In many 
respects the system of an endless cable would seem to be the best, 
but it has certain disadvantages in its application to the working 
of this line which it is not easy to overcome, and the directors 
have come to the cenclusion that electrical force conveyed by con- 
tinuous conductors offers the best solution of the ditliculty, and 
will give a motive power at once reliable and economical. 


Comhe and Co.—The company have taken temporary City offices 
from the 18th inst., in Warnford court, for the convenience of 
those members of the Stock Exchange who wish to register shares 
and stock. 


Frederick Braby and Co.—After placing to depreciation of leases 
£418, and the allotment of £2,729 to the reserve account, there 
remains the sum of £12,122 as net idvisible profits. An interim 
dividend was paid in March last of 2s 6d per share on the Ordinary 
shares, as well as the usual interest on the Preference shares. 
This, with the further interest due upon the preference capital, 
and the net dividend of 6s 6d per share now proposed on the 
Ordinary shares, will absorb £8,922, leaving a balance of £3,201 to 
be carried forward to the credit of next account. 

Gloucester Wagon.—The report states that the business of the 
past year has been more profitable than the directors, in their last 
year’s report, ventured to anticipate. The accounts show that the 
balance of the revenue account is £34,346, as against £16,552 last 
year. After deducting £10,698 for depreciations, according to 
previous practice, there remains a net revenue balance of £23,799, 
being an increase of £17,752 over that of last year. The directors 
are not permitted to pay dividends pending the adjustment of 
the capital and assets, but they submit a scheme for rectifying the 


valuation of the assets and the adjustment of the capital, 
involving the technical liquidation of the present com- 


pany and the formation of a new one, for the approval of the 
shareholders. 


James McEwan and Co.--The Victorian railways contract for 
18,000 tons steel rails and fishplates have been secured by this 
company. 


COLONIAL, 


Receipts. 














* Yearly from January Ist. 
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Sandwell Park Colliery.—A dividend of 6 per cent. has been 
| declared for the past year. 
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London General Omnihus.—The report for the half-year ended 
June 30 shows a total revenue of £317,692, against £319,161 jn 
1887, and a profit balance (including £10,000 taken from the ge neral 
reserve fund, which will then stand at £135,000) of £3°,11°, oat of 
which the directors propose the usual dividend at the rate of 19 
per cent. per annum, tax free, £4,445 being carried over. 


Midland Railway Carriage and Waygou.—The directors announce 
a profit of £23,298, and recommend a dividend at the rate of § 
cent., tax free, on the ordinary shares, placing £10,000 to deprecia. 
tion of wagons, £2,000 to depreciation of plant and machinery, and 

carrying forward £1,455. 


=, 


Millwall Dock.—The half-yearly report shows a gross revenue of 
£96,596, against £80,396 in 1887, the balance available for divideng 
being £28,716. After providing for the half-year’s dividend on the 
preference stocks the directors recommend a dividend at the rate 
of 24 per cent. per annum on the ordinary stock, being } per cent, 
for the half-year more than tor the corresponding half of 1887, the 
balance of £1,876 being carried forward. 


New York Breweries Co. (i) The letters of allotiment and 
| regret have been posted. 
Paraguay Land Company.—The directors will proceed to allot 
| on the 21st inst. Land warrants will only be received for exchange 
on the terms of the prospectus up to that date. 


South London Tramways.—The report for the half-year endin 
June 30 states that the gross receipts amounted to £33,441, being 

| an increase of £252. There was an increased mileage of 37,774 
miles, but a decrease of 033d in the earnings per mile run, mainly 

| due to the inclement season. After payment of interest on deben- 
tures and Lloyd’s bonds there is a surplus of £1,564, which, added 
to £218 brought forward, shows a total of £1,582 to be carried 
forward. 


| 

| 

| Trustees, Executors, and Securities Corporation. —The directors | 

| have declared an interim dividend at the rate of 7 per cent. per 
annum. 


Wigan Coal and Iron. —The half-yearly accounts show a profit of 
£10,340, and the directors propose to withdraw £1,000 from the 
reserve fund, which now consists of £6,296 in consols, and recom- 
mend a dividend of 1} per cent., free of income tax, which will 
absorb £11,311, leaving £122 to be carried forward. 


MINING COMPANIES. 


Moodie’s Gold Mining and Exploration.—The following are the 
| returns from the company’s property for the month of July as | 
cabled by the secretary in Pietermaritzburg. Claims rented or 
| leased, 727, of which eight are producing returns: 683 tons crushed 

by claimholders yielded 803 ozs, and 51 tons crushed from com 
pany’s own reserve yielded 62 ozs. 


+} 


Mosman Gold.—The directors have received the foll 
gram from Queensland, dated August 11, 1885.“ Have crushed | 
1,212 tons of quartz, yielding 2,850 ozs. of gold, value £9,860. Two | 
hundred and sixty tons additional at grass.” Note—This gives an 
average yield of 2 ozs. 7 dwt. # gr. per ton of quartz. 


Ouro Preto Gold, Brazil.—Last month’s return of gold was as 
follows: —1,501 tons of quartz produced 5,407 oitavas of gold (623 
ounces). | 

J. Nunneley and Co. (1. ).—Letters of allotment and regret 


»wing cable. |} 





have been posted, the shares having been over-applied for. 





Montevideo Telephone (L. )—The letters of allotment have been 
posted. 


| 
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/ Week| Total Receipts. : Week Receipts. Total Receipts. Week Receipts. Total Receipts 
Name. Ending Name. Ending Name Ending 

8 1888 | 1887. 1888. | 1887 . 1888. | 1887. | 1888 1887. : */ 1888, | 1887. | 1888. | 188. 

COLONIAL. { £ £ £ £ ForBIGN.—Con. £ £ £ AMERICAN, \ 2 
tBombay.B.,&C.I. Aug. 4! 32,541! 29,922) 184,067, 159,390 East Argentine .. June 24 1,010 1,320 24,426 Ala. Gt. Southern July 14 4,749 1,983, 156,571 152,74 
Canadian Pacific 7} 51,800) 47,606 1 445,600 1204,800 East of France .. July 28) 96,361) 98,431 28% 2828,300 Chic, Mil. & 8. P.. 21 91,600 86,461 2376,600 2697,133 
East Indian...... 11) 49,308) 64,267! 365,476, 377,312! La Guaira & Car.. June 23 1,785 1,440 46,353 47,864 Cinn. Wash & B... 14. 6,828 7,516 212,526) 216,306 
Gd Tk.of Canada 11, 91,767, 101,514: 548,337 591,364) Meridnal, Italy*.. July 10, 106,667 101,277 2017,089| 1956,679 | Denver & Rio Gra 21, 33,000. 30,200) 806,846 801,457 
Gt. Indian Penin. 4) a 39,315, 238,188, 214,147 | Mexican(Vra.Crz.) Aug. 11; 17,000 3,906 400 300 E. Tenn. V. & G... 14 18,460 20,725 667,888) 516,103 
Madras ...... July 7 18,913) 14,358 18,913 MexicanCentral.. July 21; 20,235 18,673. 625,251) 517,297 Illinois Central ..' June 174,763 175,403) 1083,016} 1060,82 
Oude &Rohilkund| May 19 16,253; 334,015, 300,603 | Nitrate Railways, " 31) 31,300) 24.559 Sey heer Louisvl. & Nashv. July 2l. 61,245) 59,259) 1702,346) 1061,12 
South Indian .... June 23, 9,147) 243,459, 237,951 | Nrthrn.of France. 28 127,720 124,840 3627,280 3547,960 | N.Y.,Ontario. &W 21) 7,799 6,807) 173,356) 162,800 
Forriey. Ottoman ........ 28 3,424 2,565; 13,711; 11,633 | Norfolk & West..| 21 15,209) 622,309} 421,79 
Bu. Ayr. Gt. Sthn.| Aug. 12 17,302, 99,398 102,373 | Paris & Meditr.*.. Aug. 4 259,194) 240,727|7 408,082 7281,803 | North Pacific .. 21 58,395, 1 690, 200/1 251,170 
Pp £ Eneenada) 12 3,415 127,937, 108,526 | Paris & Orleans .. 4) 126,985) 124,700/3 614,871 3545,384 i “ ae es 14 16,220, 375,327| 41006 
u. A. & Rosario 11 9,530) 312,875 214,332 | Recife & 8S. Frisco June 16 1,767 1,645) 72,035 51, Pennsy., E. Lines¢| sinh ena | song 144 
Buenos Ayres No\July 1 1,543, 67,682) 66,813) Smyn. & Cassaba..\July 24, 2.791 1 9531) 7.813| do. Wen, Linest/JUne |1016080| 982,371/5571,639) 6a7hh 
*Cent. Argentine |Aug. 12 13,014 417,674 354,596 | South Austrian*.. 29) 75,705 74,277 '21215132 2051,202 | S. Louis & San F. |July 21) 21,151; 23,127} 563,842| 611,715 
C. UrugofM. Video 4 2,867, 19,106' 14,675! Sthrn. of France* Aug. 4! 68,809, 71,611 1874,830/1915,707 | Wabash .......... 31) 35,942) 40,688 610,876) 606,131 

Dutch Rhenish ../Aug. 7 9,852' 10,311! | Wstn. of France* July 281 107,627: 108,056)2873,375'2871,978 | \ | | 

Cee ee eee a eae ee Sk 


t Including Rajputana—Malwa lines. 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 
a Div. per er i Recei nts Tr aftic 5 la alieds ty) Soap ie 0 
re eceipts. raffic " e A TOT EL ate Recei it 2 J 
Revenue past Half-Year. Cent per An. = oz ; per Mile Cost 2 gereg Ree p ts of Half- Year. Aggregate Miles Open 
2 2 Poy e leek e Ye neers £e . ¢- otal. ip 
ist Ind_| Name of Railway. 3 Zz oe 3 per Week. wee } a Passengers, &c. _Goods, &e. eine ‘ 
Grom | Work- Fixed | Half | Half 1% se | 23. | 3 
raiiic |S Charges| of of Ma | 3 £2 > 2 | 1888. | 1887. ile = | 1888 S887 888 87 888 887 4 4 
Reepts. penses. 1887. | 1887. = & o So Mile. = 1888. 1887. 1 b 1887. 1 L 1887. 1888. | 1887. 
-— | £ | £ i, ENGLISH. £ £ £ fate aa t e ~<a at a | | ee es Loh 
55,875 41,191! nil. | nil. | Cambrian ‘a 4,225 1,789 6,014 6,008 25 27 6} 19,293 10,205! 10,024] 29,498) 30,089 236 | 236 
105,958 94,074, 2 2} i) rr 3,283 6,201 9,484 68 6 9s} : 38,497, 54,126) 54,647! 139 | 139 
5 1044,974 728,686 3} 34 Great Easte rm 57,371 28,590 86,261 81 70 674 165,279 463,727 468,951 1,0562' 1,042! 
Q)1141,117 557,268 by by Great Northe , $8,550) 40,239 89,089 93 88 119 235,770| 484, 485,873 961 961 
3) 1939,972 1478,454 6) 64 Great esters: weee) 107,310; 70,400) 177,710 72 69 1444 453,250'1 009, 1 000,560) 2,457) 2,450 
4 4; pean, & York. ....| 49,187; 44,691) ¢ 185 17 118} 260,281) 6 i7| 500,813 60a 496: 
7 7 L. & N.-Western ..) 131,186, 100,24 123 23 170} 659,918, 637,030) I 2 1 306,562) 1,874) 1,865: 
1193, mt 8 8 | Bri ghton, &e. 50,835 9,393 “HOSTS 129 109 141 63,195} 64,121!) 3 319,478 467 | | 459 
1699,178 6 7 : & S.-Western 56,052; 16,100 68,455| 84 78 1364 323,036. 102,140) 104,789 427,825) 8653) 8512 
710,390! 352,109 370,004. nif nil L., Chat. & Dover 30,032 9,434 31,899) 197 176 ) 228 158,604; 32,829) 32,078 190,682 180 = 
118,031, 40,70 24,502, 8 7 Lond., Tilbury, &e. 4,321 108 5 95 40, 086 -124 30,047 5,799 6,699 36,746 68 
1055,209) 551,610 49 nad t 25 Man., Sheftie ‘ld, &e. a “ 143 93,314) 68} be ae 246,260 2874) st 
67,148) 24, 197 1,828! 7 7 Mary port & Carlisle 613 1,407 51 20,787 7,981 9,054 413, 41 
308,060) 131;036 127,500 4} 2} Metropolitan ...... p22 | 27; 2 
903,953, 96,422 111,005 nil. nil, Met. District ca a“ 19 5 13} 13 
$829,653) 1995,028 1053,746 5} 5} Midland ...| 71,582 87,638 100 t87,051 1,290 | 1,284 
$216,476) 1692,093 632,489) 6} 6) North-Eastern ....' 58,686, 83,252 St 452,398 5 1,580 | 1,537 
241,903) 112,545 53,904 7) 73 North London .... €,143 2,408 658 15,404 { 12 - 
wor! 155.058 2 29 } N. Staff.—Rail. 8,336 $02) 39,303) ) oy ap m= aig) £193 | 19% 
$34,795) 155,05 — a 4 43 Canal... Se 8,392! 81,368 77,619 1119 | 119 
83,287 37,69 27,911 8 8 R hymney aa és ‘ ‘ 2 : 74 4 21,420 19,024 414) 414 
114,331) 532,408 345,663 7} 7 South-Eastern ....| 43,272) 11,344! 54,676) 46,744) 131 | 115 68,795} 281,118 284,527, 418 | 406 
406,177 210, 83,093, 11 13 Talf Vale 15,852 15,289; 168 163 oa v4 4 
| ScovTcg. | | 
3} 4 Caledoniant ...... 28,101/ 36,387) 64,488 61,164) 82 | 77 | 51,244) 1068 57,004 53,85 71,957| 66,481) 128,961) 120,338 7824) 779% 
33 4 Glasgow & S.-W. t) 14,017 14,345) 28,362 3 81 | 25 38,160) 104 =e 27,928, 26,116) 55,837) 54,097 348 | 348 
1 1} Great N. of 8.+ “ is 3,778 8,072 25 26 16,016) 853 ws 158 7,480 15,699 16,485! 3153) 315 
3 Highlands | cceae 7,203 2,720 9,923 23 - ae S14 : 72,414 a 178,022) 176,855 4255 425: 
4 4 North Briti ht . 28,720 32,892) 61,612 l 58 34,997) 1145 57,437 54,831 6 5,444; 61,396) 122,881 118,778 1,013 {1,011 
LIRISH. 
6 6 Belfast & C. Down 1,71 427! 2,140 29 14,916) 57} 10,582, 10,620 2,304 68 | 68 
2 4) Belfast & N. C'nties 2,722 1,862 4,584 29 12,544) 102 16,400 16,144 10,222 ‘ 156 156 
2 2 Dublin W.& W. .. a 6 5,347 an ai 16 s : a oe 30,692 143 | 136 
| 4} 5 Great Northern .. 8,259, 5,700 13,959 29 14,976) 118 5 33,484 32,677) 95,837) 82,006 487 | 487 
77,34 45 4} Gt. Southrn and W. 8,459 7,056, 15,465 20 15,810) 1074 39,990 38,933) 93,004) 89,200' 522) 522 
938,227. 119,04 33 Mid. Gt. Western.. 3,539 4,151 7,690 20 12,782) 94} 25,110 x 16,864 16,168 377 1 37 
* From Jan. 1 t From Feb. 1. ji t From March 1. 
| shipments of maize from America last week were 67,000 qrs, of 
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TRADE. 
Mark Lane, Fripay Evewine 


the most part dry, and during the 
but during the 


The we ither has been for 
earlier part: was warm with an increase of sunshine, 





| last day or two, though there has been no rain to speak of, 
| the temperature has been low for the period, and the sky 
| more frequently overcasts. The ripening of the crops, which 
| was beginning to make good progress, has since slackened. 
On various isolated patches some reaping has been done, but 
harvesting even with more favourable weather can _ hardly 


become general for a week or ten ag A temporary dullness was 
caused in the spot trade during the warm sunny days, and the 
partial reduction of 6d per quarter noticed on foreign wheats 
st became more pronounced, continental as well as 
participating. But a firmer tendency 
and the small decline has been 
White wheats still lead the improvement, 
closely than they did 


on Friday la 
the American markets 
has since been gaining ground, 


generally recovered. 
but red descriptions are following more 
recently. At Liverpool, on Tuesday, wheat quotations were 
raised ld, and to-day further advance ed 2d to 3d per cental. At 
Mark I the spot market is 6d better, except for Calcutta Club. 
South Australian is quoted 37s to 38s ; Victorian, 36s to 37s. No. 

Bombay, 35s to 36s; No. 2 Calcutta Club, 33s to 33s 6d; Duluth, 
36s to 37s. Russian Azima and Gherka, 31s to 34s hard Taganrog. 
Wheat for arrival has been hardening in value 
out the week, the market finishing up strong. The business 
during the week has included Califorian, August-September 
ment 37s to 37s 6d; July shipments at 37s; and prompt ship- 
ments, 37s net. Australian March shipment, 37s net, and May 37s. 
Chilian, on 34s 74d and 35s 3d ; September shipment, 35s. 


Danubian, on passage, 28s ; and five Russian Azima, just shipped, 


| The Commercial 
| THE CORN 


4ane 


passage, 





34s. No. 2 Calcutta Club, August-September, rid Canal, 32s 6d 
to 32s 9d ; soft red, 3ls te 33s; hard red, August-September, vid 
Cape, 31s 6d. Off coast Chilian has to-day been sold at 
4s 9d and Californian at 37s. Flour was quiet at the | 


commencement of the week, but has since moved up 6d per : sack | 
on most markets. On the American markets prices have been 
kept somewhat in check by increased receipts at points of collec- 
tion, enlarging the visible supply by 2,250,000 bushels on the week. 

The continental markets have steadily advanced. The usual 
statistical returns show good imports of wheat and flour into 
London this week, and liberal imports into the United Kingdom 
on the week preceding, but owing to the very scanty deliveries 

from home growers, the aggregate fresh supplies still fell short of 
average requirements. T ‘he shipments of wheat from America last 
week were 180,000 qrs of wheat, 66,000 qrs from the Eastern and 


32,000 qrs from the Western seaboard are for the United 
Kingdom. In the corresponding week last year, the ship- 


Ments were 462,000 quarters, including 
the United mings. The shipments of 
80,500 bags, of which 74,500 bags are for the United Kingdom. 
Barley has ruled firm on the spot, and rather dearer forw: ard. The 
last transaction in the latter position was a sale of Azoff, for 
August shipment, at 15s 74d, Continent. 
ave increased about 29,500 qrs during the week. Maize, 
moderate arrivals, is supported on the spot, but has been dull and 
rather weaker forward. Yesterday, however, there was a better 


market, and Galatz Foxanian on passage sold at 23s 6d. 


256,000 quarters for 
flour last week were 


Che supplies on passage | 
with | 














steadily through- 


ship- | 






























which 56,500 qrs are for the United Kingdom. The movement of 
supplie s to American seaboard are large, and expected to con- 
| tinue. The supplies of all kinds of maize on passage have 
increased about 44,000 qrs for the week. The market has been 
strong for beans, with prices 6d higher—Egyptian, 27s to 27s 6d; 
Smyrna, 26s to 26s 6d; Morocco, 25s 6d to 26s 6d. Peas, from 
scarcity, have advanced Is to Is 6d—Canadian, 31s 6d to 32s ; 
Baltic, 29s 6d to 30s. Oats, with very moderate ar rrivals and a 
steady demand, have further advanced 3d to 6d per qr. 12s 6d is 
now the lowest ‘quot: ition for 38 Ibs averages, and 14s 6d the lowest 
for 48 lbs averages. 


The following table estimates the home consumption of wheat 
during the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 
1884-5 :— 












































Imports. 1887-8. 1886-7. 1885-6. 1884-5. 

cewts. cwts. cwts. cwts 
Wheat (49 weeks to Aug. 4) ..........c000 46,460,050 50,857,936 48,135,780 53,906,287 
Flour os uae |. eecumnamened’ 16,812,920 11,93 $0,260 13,812,730 15,293,104 
63,272,970 62,788,190 61, 948,: 510 69,199,390 
Add week ending Aug. 11—Wheat ...... 1,331,100 1,287,880 1,243,810 1,610,990 
Wo donen énincs cxactsdanatetescaebeaeeaes 349,200 309,220 495,750 241,240 
Total imports, 50 weeks ......... 6 64,95 3,270 64,376,290 61,948,510 71,041,620 
Less exports—Whieat ............ccsecsserses 535,000 480,000 980,800 520,620 
cdi ii tanicia cc ctamsdehtonstieiel 178,000 140,000 131,100 86,000 
Wet NNR Boiss csc ukis sn : 64,240,270 63, 756,290 61,92¢ 3,440 70,435,000 

Add to this the estimated sales of 

home-grown wheat ...........scseceeees 39,148,670 32,120,000 40,015,506 48,393,000 
Fifty weeks’ home supplies ............... 103, 383,940 95,876,290 101,938, 940 118,828,000 

Average price of English wheat, per s ad s ad s d s d 

CIN: divicavets ctcccdeticétccavecericsedead 34 6 33 3 32 6 33 1 

St LBOD ONG Ssssinsiedies chiccexseapduerae 7 115 7 8 7 6 ae 

bushels. bushels. | bushels. | bushels. 

| “ Visible supply ” in U.S. centres......... 25,228,000 32,770,000 38,467,000 40,400,000 
Do do = in ewts.. 0,000 } 20,607,000 21,642,000 


: i 3515, 006 








COMPARATIVE AGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
| the Average Price of British Corn (Imperial Measure), as received 
from the Inspectors and Officers of Excise, conformably to the Act 
of the 27th and 28th Victoria, cap. 87, in the six weeks ended 
August 11, 1888, and for the corresponding week in each of the 
years from 1887 to 1884 :— 


AVER 


AVER AGE PRICES. 


QUANTITIES Sout uD. 


! 
| 
| 
| 

















Wheat. Barley. Oats. Wheat. Barley. Oats. 

1883 qrs_ bsh qrs bsh qrs bsh s d sd s d 
Aug. 11 .. 16.739 4 23 1 454 7 34 6 24 9 18 0 
6 i 1 84 1 449 6 33 8 19 4 18 6 

July 28 1 445 4 724 7 32 6 25 1 17 0 
Mh. ; 6 06 6 852 6 32 0 19 1 17 4 

4, 7 115 0 783 6 31 6 28 0 416 8 

7 5 | 57 5 1,274 6 31 5 25 0 18 0 
21,632 0 278 3 1,514 3 33 3 20 7 16 10 

44,119 7 599 2 1,559 6 32 6 23 10 20 2 

37,600 7 | 576 1 2,506 5 33 1 24 10 21 11 

27,527 6 | 424 3 3,804 6 88 2 29 2 22 0 


The following account shows the Quantities of certain kinds of 


The ! agricultural produce imported into the United Kingdom in the 
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week ending August 11, 1888, and in the corresponding week of 





1887 :— 
7——Quantities.-—~, | 
1888. 1887. 
Animals living—Oxen, bulls, cows, and calves...... number 9,344 isi 7,323 
Sheep and lambs.................. us 21,849 19,317 
SUNNY yidcgaccGachuteuvacktcovscests< 2 627 1,462 
TN aoe be nent Geicnes ioe bnaunica Minnie ewts 75,875 71,540 
Beef, salted and fresh = 18,340 20,591 
NE chGie nc chs xieaeinedtatnenrncennsiesesbecaeoe ” 17,062 26,963 
Meat unenumerated, salted and fresh ............... - 572 192 | 
OVO 5 ccscenscvnresavavenses in 17,817 10,262 


Mutton, fresh 




















(uewsiintatateb ens sbunsnstes 15,312 28,941 
Pork, salted (not hams) and fresh.... 9,194 5,973 
NE INN 5, Sosaxdicencosvaventseievencs 1,635 1,741 
SED nvwxasinnsniceestie 340 535 
Ns esiecnosns “2 33,557 33,407 
Margarine . “ 19,181 28,953 
SEE . su chclbcinaunckersmuoceiechessastenucatohsanshubsasenneanauadbe se 76,078 75,898 
SED wisvink csoudivseanncess great hundred 150,152 145,288 
EEN SEES FSS een ene eee een ten cwts 10,057 11,607 
Vegetables—Onions raw .. bushels 32,330 73,913 
a ea cwts 61,694 20,113 
NIIIOIIIIINGE, 03.5 i anc innseanpeensetueoecsesepeasesccentan well £ 13,983 os 19,231 
Corn, grain, meal, and flour—Wheat.................s0eeee ewts 1,331,077 eS 
GES thcrnssssubeaandenspaahdlnerntswipvesstekonsasnapenioas —* 281,901 3 
Oats...... wise - 295,463 298,851 
re tithe There na on cs sidesbiaubboutseinessnibnereeanes a 23,650 70,920 
I rs Se cape an wasn aneeniesineanabe = 60,379 46,508 
NE bn Eats oie ak aad epg anicbeeuaennes ie 586,201 739,776 


Wheat meal and flour 349,185 


300,223 





THE IRON AND COAL TRADE. 


The pig-iron trade has had a firmer tone. As regards the North 
of England, our Middlesbro’ correspondent writes :—* Prices of 
Cleveland pig-iron are advancing in consequence of the good ship- 
ments abroad, and the increased home consumption. No. 3isquoted 
now at 33s 6d for prompt delivery, makers refusing to sell forward 
except at a substantial increase in price. The only check is the 
weak statistical position of Scotch pig-iron. Hematite pigs are in 
great demand through the large consumption by steel works turn- 
ing out shipbuilding material. Hematite ore has been much 
increased in value by a rise in the price at Bilbao, and in the rates 
of freight. Bessemer hematite, mixed numbers, 44s per ton.” At 
Glasgow, the warrant market has heen firm, but to-day prices 
close below their best at 39s 94d to 39s 10d cash, and 40s to 40s 04d 
one month. In the North-West hematite trade there is a steady 
tone, and makers are as well off for orders as they have been for 
months past. Prices are firmer, and quotably higher, 44s net f.o.b. 
being the current quotation for Bessemer in mixed numbers, 
prompt delivery. 

In the North of England the finished iron trade keeps firm in 
tone. Ship plates are £4 17s 6d to £5; ship angles, £4 10s to 
£4 12s 6d ; common bars, £4 12s 6d to £4 15s. On the Tyne prices 
are very firm, iron ship plates being strong at £4 17s 6d. There 
is a good prospect for makers of best Yorkshire iron. In the 
Lancashire manufactured iron trade there is an increased weight 
of work stirring, and most of the makers are fully sold for the 
present, especially in hoops; but prices do not show any very 
appreciable actual advance. In East Worcestershire and North 
Staffordshire trade is better. The finished iron trade in South 
Staffordshire is stronger. An advance of 7s 6d per ton has been 
declared in gas tube strip by the new association formed, making 
the price now £5 5s. Bars are £5 for common and £6 to £7 for 
best. Sheets kept in excellent sale at £6 15s for galvanising 
doubles, and plates are £6 for tank sorts and £8 to £9 for boiler 
qualities. In South Wales tin plates are from 3d to 6d per box 
dearer. 


Se TT 


The steel trade remains active. In the North-West a fuller 
inquiry is experienced for ship plates and angles, which are quoted 
at £6 7s and £5 13s respectively. Rails stand at £3 18s, f. 0. b. 
Billets are in brisk demand at £3 17s 6d, and hoops maintain the 
improved price of £5 16s for heavy gauges. In the North, steel 
rails are £3 17s 6d. Steel is being largely purchased by Tyne 
shipbuilders, and the tendency to further improvement in prices 
is unmistakable. Steel plates are ranging from £6 7s 6d to £6 10s, 
and for steel angles £6 is generally asked and obtained. The 
Sheffield steel trade looks better. 


Iron reports as follows on the continental iron trade :—The 
Belgian iron market is very quiet, and more so this week on 
account of the annual holiday. Owing to the great heat, the 
working time has been curtailed at the mills, and this has been 
to some extent welcomed by ironmasters not overpressed with 
work. Steelworks are pretty busy. Quotations are nominally un- 
changed. There is n« change in the French iron market, and 
there is almost nothing to note, with the exception that the 
negotiations for the establishment of a syndicate are still being 
carried on. While in the Haute-Marne there is quietness, in the 
Nord orders are abundant, and more are also coming in the 


Ardenness. The Paris market is still very weak, owing to the 
underselling of merchants. The German iron market shows 
no new features. Pig-iron is pretty firm, taking into 
account the quieter demand; and the same is _ generally 


| true of finished iron, some departments being satisfactorily 

engaged. The American iron market is getting more active, and 
the tendency towards higher prices is more general. There is a 

owing trade in pig-iron, but, with the exception of American 
Sesatabe, which is 50 cents a ton higher, prices have not been 
advanced. All brands of Scotch pig-iron, however, in sympathy 
with the English market, have been raised 50 cents a ton. Spie- 
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| forward delivery, at prices half a dollar per ton under the — 





ee ean —_— 
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geleisen remains unchanged. ‘The trade in old materials is more 
active, but while old iron rails are quoted 50 cents a ton more, the 
value of scrap iron has experienced a corresponding fall. The 
most signal change in the steel market this week has taken place 
in rails, for which there is an improved demand, especially for 


| quotation. This is practically the same as that which is nominal y 

ruling for blooms. Billets and slabs have gone up in value, 
Manufactured iron continues steady. There are large buyers of 
tinplate at ruling quotations. 

At Newcastle the coal trade has continued active. The business 
doing in steam coal at Cardiff is fully maintained, and buyers have 
had some difficulty in placing their orders. Many of the large 
colliery owners’ lists are full, and as muchas lls is asked and 
paid for the best dry coals. ‘There has been no alteration in the 
London seaborne house coal market during the past week, the 
inquiry for coals generally being very limited. Hartley’s are | 


steady. The inland trade has been very quiet. Prices are as 
follows: Wallsend—Hetton, 15s; Hetton Lyons, 13s 6d; Lambton, 
14s 6d ; Wear, 13s 6d; East Hartlepool, 14s 8d; South Durham 





Tees, 13s 6d; Tees, 15s. Derwentwater West Hartley, 13s; | 
Lambert’s Tanfield, 12s 3d; Percy West Hartley, 13s; Tanfield | 
Moor, 12s ; Bebside West Hartley, 13s 9d. 








THE COTTON TRADE. 
LIVERPOOL—Avuaust 16. 


Cotton has been in moderate demand throughout the week. Sea 
Island has been in improved demand ; prices are without change, 
For American the demand has been moderate, and quotations of 
all qualities, excepting ordinary, are reduced gd per Ib, 
Brazilian has been in moderate request, without change in prices, 
Egyptian has been in fair demand, and prices are unaltered. | 
Peruvian has been in limited request, and rough sorts are freely | 
offered at ~gd perlb decline. African has been in demand at 4d to | 
td per lb advance. In East Indian only a moderate business has 
been done at firm prices. The quotation of fully good Dhollerah 
is raised yyd per lb. 

“ Futures.” —The market in the early part of the week opened 
firm, but became easier, and, with some fluctuations, gradually | 
declined, closing barely steady at 2-64d to 4-64d per lb decline from | 
last Thursday’s circular quotations, The closing values are — 
Delivery : American, any port, l.m.c. August, 5 37-64d ; August- 
September, 5 31-64d; September, 5 31-64d ; September-October, 
5 19-64d ; October-Novembei, 5 14-64d ; November-December, | 
5 12-64d ; December-January, 5 12-64d ; January-February, | 
5 12-64d ; February-March, 5 12-64d to 5 13-640; March-April, || 
5 14-64d per lb. The sales of the week amount to 49,660 bales, || 
of which 1,300 are on speculation, and 2,600 declared for export, || 
the forwarded is 8,760 bales. The decrease of stock this week § 

4 





is 26.350 bales. 
PRICES CURRENT. 

















o o S Same Period Same Period ] 
= = z 1887. 1886. || 
Descriptions. “3 2 = cys ; 3 as . ; ae 
PISis/s F'f gs a's sials i 
4 = 5 — oe ; _— P ° —_ P sa i} 
Yio oS aA em |<) ma fea o A fe oS |i 
-~— || 
American d did d d d d d djdjidj 4 | 
Sea Island...per lb. 114 124 | 13 | 144 16 21 12 18 | 17 | 13 | 14h) 17 |} 
Florida ditto......... 11 | 119 } 12 | 124 | 13 134) 11 114 13 ae te 
Ord G.O.|L.M Mid G.M. M.F. G.O L.M. G.M.G.0(L.M| G.M || 
Upland 44) 5s) S75) 58) 548 Gre Ste St | Sie! 4B | 44a) 5b | 
Mobile....... ais sh oes 5 i a ee ee 
Texas ....... | 42 | Gayl Spel EG!) Sta | Ge, || 5 | Gh} Sil 42) Ste] bf | 
DARING ovcccccecessses) OB 5) Sys! 58 Std Ors 5 5} % 43) Sig! 5% 
Brazilian. Mid M.F.| Fr.'G.F. Gd. | Fne. 'M.F.) Fr. F | Gd. } 
Pernambuco, &c... 54 | Oth Byg! ... aa Sis 5s 5 ae 
OGRER, BC. oc 0000ss00 . | Stel 56 | Ha 5A 7 | 
PEED onsccncccsvess 68 | Ag 6s 7, 
Rio Grande ......... . | 58 | 6 Bi 
Bahia, Aracaju, &c. 55 Spe .. ; Oo 
BOOID: dvewscbsvsniens 54 | 5th Gs 5a, Oe Sie) | 
Maranham..... ...... 5s | 53 | Ef) OC. ai 5} ol es B] | 
Egyptian—Gallini... oa 8} | Of (11 ase: |, ake’ | OR A aes | eet 
Ditto Brown...... 44 5 | Ste Gre 6h 7h | 5h: 6h 7 | 6) 6h] The 
Ditto White ...... ire .. | Sta! Gra! 63 64 5} ae oe i 
Smyrna, Greek, &&., ... | 4§ 5's 54 Sre 58 4g, 5 53 | 46 | 43] 5 
West Indian, &c. | 
Fiji Sea Island...... - | 18514 115 18 va | 20° |) TS | ace | 2 
Tahiti Sealsland...|...| ...,9 | 9! 10 /'10h 7h) 7h! 9 | 74/8 | OF 
Peruvian—Rough oo ( CR 78 | Tue) 748i | Chl Chl... 16 | Gea 
Ditto Mod Rough, ..., 5/8 676 6% 7} 6 6, | 6b | 58 | 5h | 8 
Ditto Smooth 54 | 58! 5¢) 52 6 53 63 | 6 | Spe} Bf of | 
Ditto Sea Island cae. 'h Ree, 11 | 113 74 | 73!) 3h) 8) {9 | OF 
IO on ciseressces i . | Sh} SR} 58 be! ... | 48) 5 .. | 4b | ate 
East indian. | F. G.F.\F.G\FGd F.G. Fhe. eae 
Surat—Hingungh’t, ... | 48) ,.. 4] 5} 44a)... | ove | Obs 
Ginned Dharwar; 4 44/431 4% ... a i 318) 4% 
M. Gin’d Broach, ... | ... |... | 428) 44@ 5} ce |” =a het it | 
Dhollerah ......... Sti dae 4s 4s 48 | 4%) Sh Sh) 4eel 8h | Sh] OE | 
Oomrawuttee .... 33 | 44 | 4%, 48 4} 41g Sik Bre 44 | She) Bre) fre 
Khandeish......... Sth. 45° 44, 475 47% .. | She 4s | ove | om 
BEINTOS  nocccccccese 3h | 3te 4 fs 4% 446 Bry! BF}... | ace | ose 
Veravul, &e. ...... 3th 44 as. 34) 82. 41) Sh} Sh] ¢ 
Comptah ......... 34 | 34 4's ae 31 3 «64h | 3h) Shel & 
er 33 SA,’ ... 3h 45 24 3s | 38 | 3 
ae Sve: 38 | Std 31m 44 44 2is 2 3s t 3 
Madras—Tinnevlly' 43 4/4 4$ 5 i aa s 14 | 4 
Western: 37% 4 43 She 44 ‘| BR) ate 
Imports, Exports, CONSUMPTION, &c. if 
1888. 1887. 
bales. bales. 
Imports from Jan. 1 to Aug. 16 ......:.cceeeeceeeeees *2,290,711 329,908 
Exports from Jan. 1 to Aug. 16 .........cccccsseseeeeee 260,575 255,356 
Stock, Aug TD: ndiebasceuveprkutiendesubeseeas 464,560 625,390 
Consumption from Jan. 1 to Aug. 16 .............068 2,172,540 2,126,850 











August 18, 1888. 





Das 
These figures show :— 


A decrease of imports compared with the same date last year of ...bales 

An increase of quantity taken for consumption Of .........cccscccreccscescecccnsce 

A increase of NT NON GD asin give sacicaisdaesadeads vasdiatanneveaddetiseses¥snadeas 

A decrease Be UE i esieindecs wavex has andsu dunes sect guacetsbatesvassauel aaiveimeoeeeidn 
* Includes imports into Hull and other Outports. 


In speculation there is a decrease of 51,890 bales. The imports 
this week have amounted to "32,160 bales, and the quantity of 
Amorican cotton reported at sea for Great Britain (including cable 
advices to date) is 10,000 bales, against 22,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Aveustr 16, 


The market continues inactive, and the sales altogether will not 
have approached an average amount. Cotton easier, but 
although this movement has slightly affected yarns, it has had 
little or no influence on cloth prices. Forties mule twist has sold 
jn moderate quantities, principally for Madras. The demand for 
China was exceedingly flat, and for the Continent few transactions 
were reported cither in cask or bundles; quotations, though 
nominally unchanged, have favoured buyers. In yarns for home 
use buying has been on a small scale, and in offers for quantity. 
Twist could be bought at a reduction of an 4d per lb from last 
week’s rates. Wefts generally remain firm. In goods, business 
has been done in India staples, and also in medium and common 
shirtings for China. South American houses have operated more 
freely, and the inquiry has been somewhat better for the Levant. 
The home trade is still without improvement; values unchanged, 
except in printing cloths, the tendency to weakness previously 
reported being still perceptible. To-day’s market is quiet in all 
departments, and there is no disposition to enter into extensive 
engagements at current rates. In the trade concluded, however, 
Tuesday’s prices have, as a rule, been paid. 


is 


COMPARISON with Previous YEARS. 














Price, Corresponding Week in 

Aug. 16, — 

1888, | 1887. | 1886. | 1885. | 1884. | 1883. 

sdis dis dis dis disd 

Raw Cotton—Upland, middling...per lb) @ £8 | 0 &%q) 0 57k! 0 575 0 Ers' O 5g 

~~ Ditto, good middling ...... 0 5g 0 55% 0 54 0 5%! 0 6A O Sha 

_ Pernambuco fair .......... 0 54) 0 54) 0 53 0 58,0 6h 0 S58 

on Ditto, good fair............... 0 6g O 5}, 054 0 53:9 64.0 64 

Yarns—No.40 Mule-twist,fair,2ndquality | 0 8g | 0 83/0 8/0 82 0 9g 0 94 

— No.30 Water-twist, ditto 0 84; 0 8|0 7} 0 83:0 840 9} 

26-in, 66 reed, Printer, 29 yds,4 lbs 2o0zs 4 0 4 0/4 14 31044 144 0 

27-in, 72 reed, ditto, 5lbs2ozs' 5 0 | 5 0} 5 Of} 410$/5 145 0 
39 in, 60 reed, Gold End Shirtings, 374 

yards, 8 Ibs 4 ozs.......... secssecceee| O@ 7h 16 7h 6 43,6 7217 137 O 

40-in, 66 reed, ditto, ditto, 8 Ibs l2 ozs ...| 7 6 73,7 O17 448 0;7 7%; 

40-in, 72 reed, ditto, ditto, 9 lbs 5ozs...| 810 |8 6/8 6/8 9\/9 6/9 4 
$9-in, 44 reed, Red End Long Cloth, 36 

YAFAS, 9 IDS...........0cscsrerecseerseseesecees 6 0 6 0)1;5 9|5 7460/6 0 

CoMPARATIVE STATEMENT of the Corton TRADE, 


! 
| Previous Weeks in 1888 














Price | 
a Price | Price — , Price 
} e |Aug. | Aug. | Ju July | July 
1886. | 9. 2 | 26. | 19. 12; 
sdisdisdisdisd s d 
Raw Cotton—Upland, middling......per Ib!) 0 58 0 5t4 0 5x 0 57) 0 5% 0 5% 
a Ditto, good middling.........| 0 5f4) 0 5g GO 53 0 53/0 53 0 5% 
— Pernambuco fair...............| 0 5t4) 0 544 0 54 @ 5th] O SHE O Sty 
-- Ditto, good fair ...............| 0 6re| O 6rg O Ore O Orr's! 0 67, 0 Ore 
Yarns—-No.40 Mule-twist, fair, 2nd quality! 0 8g 0 8§ 0 af 0 8% @ 8} 0 8} 
— No.30 Water-twist, ditto O 8 @ 8 0 8} 0 8} 0 8} O 8} 
%-in, 66 reed, Printer, 29 yds, 4 lbs 20zs, 4 9 40,40 40/4 0)4 0 
27-in, 72 reed, ditto, 5lbs2ozs'5 0}/;5 0 50,5 0/5 0 5 O 
90-in, 60 reed, Gold End Shirtings, 374 | | 
yards, 8 lbs 4 ozs piduagdioakeswatecnias 6 73}6 73 6 7} 6 74/6 74 6 7h 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......| 7 6'7 6 7 6° 7 6\|7 6 7 6 
#-in, 72 reed, ditto, ditto, 9 lbs 5 ozs...... | 8 10$, 8 104 $ 10} 8 103) 8 104 8 10} 
30-in, 44 reed, Red End Long Cloth, 36 | | 
I UID Sidsnca<cccsacdectcecsnqeensous ented 6 6'6 0 6 0'6 0/6 186 1h 





THE WOOL TRADE. 


There has been less inquiry for English wool this week, but 
prices have been maintained. Buyers demand a reduction. 

Messrs. Jacomb, Son & Co., report:—Since the close of the 
wublic sales of Colonial wool on the 18th ultimo, the market here 
as remained in a state of extreme quiesence. No transactions of 
any importance have taken place untii within the last few days, 
when a slight disposition to inquiry (chiefly for medium snow-white 
Capes and faulty Australasian scoureds) has set in, though, to the 
present, but a small proportion of held-over stock has changed 
hands. The termination of the third series of sales at Antwerp on 
the 3rd instant (during which prices for River Plate produce 
showed no material change from those ruling previously, while 
those for the small proportion of Australasian wools may be quoted 
equal to London currency) found a stock there remaining of about 
10,000 bales of River Plate wool as against 29,000 bales at the close 
of the corresponding series last year. In all the principal centres 
of consumption steady business is progressing, stocks are light, 
supplies here are comparatively short, and hopeful views are ex- 
pressed as to the full maintenance, and probable expansion, of 
late values for our article, during the immediate future. 

Our Bradford correspondent writes :—Everything remains quite 
firm in this market, with a slight buoyancy in bright-haired wools. 
Country prices are rather above this market. Users operate 











frequently, but in small quantities only, and there is no specula- 
tion. All the mills are resuming, but spinners, as a rule, have no 
long contracts inhand. Orders of export yarn merchants are given 
from hand to mouth, and cover a large variety of yarns. In botany 
wools, and in home trade yarns made from these wools, there is a 
large business doing at fully late rates. 
good, but producers generally complain that profits are exceedingly 
small. 
merchants are continuing to operate with some freedom, chiefly in 
fabrics made from soft wools. 








JUTE, HEMP AND FLAX TRADES. 


A large business has been done, reported sales here amounting 
to about 35,000 bales. To-day RB No2in dock sold at £13 15s, 
the market closing more quietly. 

From Messrs Barker Brothers’ Circular : 


and prices mostly show an advance, jute consequently has been in 
better request. Prices have ruled in favour of sellers, and a large 
business has been carried through principally for arrival, but spot 
parcels have also been much more readily saleable, and have 
realised better prices. 
and estimates of the crop are somewhat reduced. 
improvement in the Dundee trade, a resolution has been come to 
to advance wages 5 per cent., and the mills are again to go full 
time.” 


‘Since the holidays in | 
Dundee, the market there has shown considerable improvement, | 
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On the whole, business is | 


In the stuff trade, both home merchants and American | 


' 


The Calcutta market has further advanced, | 
Owing to the | 


i 


Reports of the flax crops in Russia and some producing countries, | 


including France and Belgium, are not favourable. 
satisfactory accounts are received. 
well, but fine weather is needed. 

Although receipts of hemp in Manilla are large, prices are above 
those ruling here or in other markets. 
London and Liverpool. 1,800 bales Ceba, distant arrival sold for 
the latter port at £33 10s,c. f. and i Liverpool. An opinion exists 
that considerable purchases have lately been made in Manila for 
the United States. 


In Ireland the yield promises 





COLONIAL AND FOREIGN PRODUCE MARKETS 


MrixcirnG LANE, Fripay. 
For Report or Tuts Day’s MARKETS, SEE “ PosTscriet.” 

SuGar.—The market is quiet, barely retaining the slight improve- 
ment in prices last referred to. Beet is about 3d dearer, and refined 
showed a like recovery yesterday. Muscovado kinds of West 
India are in demand, with moderate supplies. Tobago and other 
sugar sold at 12s to 12s 6d; syrups, 11s 6d to 14s 3d. Crystallised 
tirm. Sales include Demerara at 17s 9d to 18s Sd; finest, 19s to 
19s 6d, low 16s 6d ; low Trinidad, 16s 6d ; to 17s 6d, St Lucia, 17s 6d 
to 17s 9d. Further business done in Jaggery, but not at any 
recovery in prices. The high rates required for Java cargoes 
prevent fresh sales being made. The shipments of sugar to 
America will include beet from Hamburg. Deliveries in the four 
ports of the United Kingdom last week were about equal in the 
quantity landed, which does not alter the stock. 


Imports and DkrLivertes of SueaR in London to August 11, with Srocss in 
the Public Warehouse at the same date. 





1888. 1887. 1886. 1885. 

Imported .............. tons 198,900 192,200 223,900 500 
Delivered ... ee 194,000 189,400 210,600 
BI 5c: San nssbaventinachnsioes , 74,900 123,300 102,000 
BN relies. -seacantencdeneiscs . 203,400 307,800 318,800 
Madras Jaggery...per cwt 8/9 9/0 8/9 9/3 8/0 8/6 .. 10/011 
Good brown West India... 12/6 13/0 110... lo 11/6 13/6 14/0 
Crystallised Demerara ... 17/019/6 14/6 17/6 ... 14/619/0 18/0 21/0 
Beet, 88 per cent. f.0.b.... 144 ... 12/74 12/9 ... 11/0 11/3 15/3 
Fine French loaves, f.o.b. 18/3 18/6 ... 15/14 15/3 ... 15/9 16/3 . 19/6 20/0 
Java afloat, Nos. 15 to 16 16/0 16/6 ... 13/6 14/0 ... 12/9 13/0 17/0 17/6 
Tate’s Cubes, No.1 ...... 21/9 19/0 20/0 22/6 


Jaggery.—About 450 tons Gane have sold. On the spot 8s 9d, 
Ss 74d ex ship. 

Manila.—1,000 tons Ylo Ilo at 9s for the United Kingdom. 

Porto Rico.—200 casks have sold at 14s 6d to 15s. 

Beet Sugar.—Prices have advanced for this «nd next month, 
closing, August, 14s 44d ; September, 14s 14d. October, 12s 104d ; 
November-December, 12s 74d per cwt, f.o.b. 

Refined.—The market is better all round. Cubes, 20s 6d to 
21s 9d; Titlers, 20s 6d ; cut loaf, 21s3d. Refiners’ crystals, 17s 6d 
to 19s 6d. Pieces readily saleable here and in the Clyde. Russian 
crystals 16s 9d, c. f. and i. French loaves firm, also foreign 
granulated crushed. 

Cocoa.—There has been a very dull and drooping market for 
West India, and the stock continues large, viz., 61,200 bags. On 
Tuesday 1,876 bags Trinidad, by auction, partly sold at 1s decline ; 
low to middling, 66s to 69s ; good to fine, 70s to 77s; a few lots, 
78s to 83s; and superior, 90s to 93s. 85 bags Grenada went at low 
and irregular prices, from 51s 6d to 57s. 73 bags Celyon bought 
in above the market value. Guayaquil has met with some demand 


by private contract, and business done at 65s to 69s. Arita 75s 
per cwt. 
CorreE.—Prices have in many cases given way Is to 2s, excepting 


for the better qualities, including East India and colory Ceylon, 
which remain firm. The “terminal” markets are rather lower, 
partly in response to the Rio advices of very heavy receipts of 
new crop, averaging 15,000 bags daily. Shipments from that 
port and Santos to Europe are large. The Produce Clearing- 
house this afternoon quoted fair Channel, September, 51s; 
December, 47s 9d to 48s, quay terms. Havre, good average Santos, 
September, 7lf. At auction, 127 casks 23 barrels 16 bags Ceylon 
found buyers : low middling to middling, 77s 6d to 843; good 
middling to fine, 85s to 89s; bold, 90s to 103s. 16 bags Ceylon 


From others | 


A firm tone prevails in | 


| 
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Liberian: good bold, 68s 6d. 
included colory Coorg at 90s 6d ; middling, 80s to 82s 6d; small, 
75s; greyish, 75s to 77s. 350 bags African and 52 half-bales 
Mocha boughtin. 10,749 bags foreign three-fourths found buyers : 
Costa Rica, low and ordinary, 62s to 66s; fine ordinary to low 
middling, 67s to 70s 6d; middling to fine, 71sto Sls. Guatimala : 
ordinary to fine ordinary foxy, 61s to 65s; fine ordinary greyish 
to mid neg 66s 6d to 73s 6d; colory and_ bold, to 78s; 
pale New Granada, 62s to 68s 6d; greyish, middling to bold, 
68s 6d to 78s 6d; fine, 81s 6d to 87s 6d ; Honduras, 77s to 77s 6d. 
263 bags washed Rio were bought in. 117 bags low Santos, quay 
terms, sold at 51s 6d to 52s Gd. 1 cask 161 barrels 1 bag Jamaica 


76 eases 1,915 bags East India 


"5s 


partly found buyers: low to good ordinary, 61s 6d to 66s ; fine 
ordinary to low middling, 68s 6d to 71s 6d; middling, 78s per ewt. 


Imports and DELIVERIES of Correr in London to August 11, with Stocks on hand. 






1888. 1887. 1886. 1885 

NONI, oo con cscccesepvensvones tons 26,390 36,700 29,700 29,520 
Delivered for home consumpn. 8,560 6,750 ... 8,150 8,440 
- pg MIR ce cevnscnccecas 20,500 16,100 ... 17,780 16,850 
Stock 9,960 21,550 13,780 15,350 
Middling Ceylon . per ewt 80/ 84 94/ 98/ 67/ 73/ 64/ 68 





Delivered last week, 5 
tons in 1887. 


Tra.—Public 


34 tons, 350 tons being for export, against a total of 611 


sales have been large, the 


China 
selling freely, and the downward course of prices has not ceased. 
The quantity offered amounts to 47,655 packages. Low and 


importers of 








Commercial Cimnes.— Ceeklp Price Current. | 
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——— 
common congous, including Shantams, sold from 44d to 54d, 
Other kinds showed slight change. Old red-leaf, at 34d to 5d, } 
went easier in some cases. New makes 63d to 114d, fine | 
103d to Is 37d. New season’s Piny Suez greens sold upon || 
low terms. There have been further arrivals, and business, 
by private contract, is of limited extent. Ceylon meets a strong | 
demand, the week’s supply, by auction, being 6,329 packages, | 


The fine grades of Indian have sold at full to rather hikes rates ; 
others, including common, went with irregularity. 27,398 | 
pac kages have been offered by auction ; also 933 pac kagves Java. 


Rice.—The market remains without animation, but there has | 
been some inquiry for distant cargoes. ‘Two of Field Siam sold, | 
one 1,500 tons September-October, at 6s, one 2,300 tons, July, at 
same price, open c tharte r. <A cargo of Bassein arrive d, about 2,450 | 
tons, reported at 6s 74d for Hambure. Other kinds slow. Cleaned | 
rice has met a steady inquiry. 

SAGo is inactive. 
sold at lls 6d to 

Saco Frovur. 

Taproca.— 548 


Of 485 ede, by auction, 325 bags fine sg nal] 
12s per cwt. \| 
2,047 bags old import sold at 8s per cwt. 

bags Singapore and 136 bags Penang Flake were 
bought in above the present value. 814 bags me dium pearl partly 
sold at 22s 6d to 23s. 200 bags seed, “ without reserve,” brought | 
19s 6d per cwt. 


(Continued on page 1007. ) 
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*.* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
t . ais, 
LONDON, Fripay. DRUGS Con.) s d s d |METALS—B.Copper £ 8 £ 8 | SILK—(Con.) d os d | TALLOW —per ewt sa |) 
ARROW-ROOT—per lbs ds d Oil, Cassia - perlb, 210 0 0 Eng., Tough p. ton 7% 0 76 0 ( thina—Tsatlee, No.3 i 6 00 Petersbg., new YC : 00 
St. Vincent,com.tofn 0 13 0 5 ee “> ase: 6 5 ° 0 ed selected .75 10 76 @ BO. 4ONGS waccee 10 6 13 3 Australian mutton 2 0 | 
NO A— Ve “eppermt othks.12 0 0 ener 8s 6 090 VEPUN. rcs. OEM D do beef 4 6 
} COCK a duty : ip. Ib Opium, Trky., fine..13 0 14 6 Chili—g. ord brpds. 8115 82 0 Long-reeled ...... 10 0 ll O OE acsvcceedvan | 
Trinidad grey toord Rhbrb., China, frtogd010 3 9 Austrin., Wallaroo 6 0 0 0 Cant »9 WD 6 eT 
' re 54 7 : ps nated = r ‘ BUTS « Scctnsends 9 9 12 6 | TApIOCA— 
| pela. to finest per = : pf : Senna, Tinnevellygd. 0 3 1 @ do Burra oo @ 0 Re-reeled ........ 11 0 14 0 “an? ee p. lb 0 203 | 
ae sre oe OtherE.Llowtoed 0 1 0 4 —~ oy oon ae aL ROU cc bcacuter 11 6 13 0 | pearl........ oar owt 20 6 33 9 |! 
| Ceylon, mid. to tine 75 6 91 0 | DYE STUFFS, &c.— jars, &c., British.. 5 & 6 10 | Patent Brutia ...... 00 0 O I maR_stoc pbl 16 6 
| Guayaquil Ariba. 70 0 78 0 Galls, China per ewt. 5¢ 0 59 6 a pargo ce 1 ote ee SSS “aaa EE 0 6 || 
i . "@ 2 » o OOpS .... > ‘ ain.—Kaw,wte. ovi . — 2 FsRe see } 
1} oa Le 80 9 90 9 Sotiewer meni * 310 610 Sheets ...........- 70 8 0 ' Fossombrone .... 0 0 0 0 | TEA—duty 6d per lb } 
COFFEE—duty 14d per Ib Turmeric, Bengal .. 8 6 9 0 par, Wales ...... 4m 4 - Other kinds ...... 0 0 0 0 oiedia igtiylcnes, 0 44 0 HI] 
Ceylon, sm. &low mid 77 0 78 0 | Gambier, block -.. 39 9 B 6G tails, ditto........ 9 ® - be Thrown—Pdmont. 21 0 24 0 ledium to good .. 0 Il 1 4 | 
y10N, Sin. 6 se 7 - “sa a9 doSteelat Mdisbro 315 3 176 Milan ™ 6 Fine to finest... . 165638 
Middling to tine .. 79 0 103 0 |Cutch, good tu fine.. 28 0 33 0 Scotch pigiron,cash 40 @ 6 O | Trams do 0 0 0 0 |Souchong, com.togd. 0 1 4 i} 
Native, good ord. 0 0 0 0 DYEWOODS— £8 Zs I ead—En pig erton 1326135 : ™ = : Fine te ane a 1638 | 
| East India, ; lantion. 0 92 0 | Brazil .. per ton 20 @ 35 @ ‘ee le. > 37613 0 = - = opper DI 0 6 0 73] Oolong “cs, 20 1} 
55 : . . - s! sate aaa a 2 aé vo Jas - »Ib 7 OLO oi a eeaane } 
| aur ned. to bo eo 10s 8 fe te 8 naica .. 46 415 Guickaliver per bottle 7126 715 Rieowy ‘ thee 0 74 08 Flowery Pekoe .. 12 3 4 |} 
j ysore, med. to ‘oid 7 75 0 105 0 BONS ancnare ik 65 @0 Spltr.,Silesian oe 17 6 0 0 Wi ite, Siasapore © ut 0 0 Scented Orange Pe koe, | 
Manila, fair Indan 62 0 63 0 Lima Wood 810 9 5 |'Tin, English,ingets.. 98 9 0 @ Pi — = a 0 2k 0 2h Canton..... OT ATH 
ae ree Saly 2 8 2 8 | iagwond.0 ampeachy 8 0 $10 | Straits ............ 9215 93 90 Cinmamon—ist yin 0 9» 1 5'| . Do Foochow...... 09 16 |] 
Mocha, mixed tofine 83 © 100 0 Honduras 715 8 0 | Zine, English, perton 18 6 © 0 Do ¢nd do 0 & 1 1 | ScentedCprs.,Canton 0 5) 1 2 
{ Jamcea., ord. tofn. ord61 0 70 0 Jamaica 515 610 | Tin plates, per box sa is A 1 be sa 8 ne Mabsnate onial 
| Low middg. to fine 71 0125 0 od Sande ny A piaves, Per | » Do 3rdand4th .. 0 6 O11 ¥ ween ‘ - 
| Costa Ri.. mid ote na 6 Red Sanders ...... 510 0 0 Chareoal, 1C...... 17 0 20 © | Cassia Ligneaunwkd. 21 0 22 © | Hyson, com. tofair.. 0 56 09 
| ‘Ord to low uiadin a : = a Sapan . 6 6 1110 3 SS & 6 ee -3 060 6 Cc loves—Zanzbr.{rto gd0 6g 0 63 _Good to finest .... O11 1 8 
| Cent]. American, &. 61 0 68 0 | ELEPHAN TS TE E TH . MOLASS'S--W.Lpcwt0 0 6 0 Penang............ 010 1 0 Y. Hyson, com. to fr, 0 3h 0 6 
j ; 2 7 5 aarge sound pe > vs . ¢ Ginger—per cw bs ene 
| Good to finest’.... 70 o 105 0 | Leregqund perewt 49 0 68 9 | ory s_Fish— £s £5 a t ics te Seeminne mens icth 08 ost 
Brazil, Rio, quay terms ae . Sperm, Crudeptun 40 © 0 0 Cochin,scped& pt do25 0 di Good to finest _ 1 
ns Currants duty73 s ds d , « ougk s 0 28 i to finest .... 0 26 
1 ten tolow supt3 0 66 0 Patra per ewt 2° 9 31 0 Whale .... _18 6 20 0 a ) rough .... a 2 : Indian Pekoe 0 8 23 | 
i fair to gd. channel 57 0 62 0 — ic - +4 Seal. pal 20 0 00 ORE ccicecsscnes te @ OO | See sme tens 2 ea 
- WORMAEA «05.500000 SRO 9 @ wets Deer . SER 9 0 00 Do broken .... 010 26 | 
Santosgoudaverase 59 : 68 ° Gulf °° 6 33 0 Cod Indi ; . 2 2 ; Females, low&ord. 45 0 58 0 Fannings & broken 0 5 10) 
roe ee a ee a . ies Trey es. : 0 30 0 a indie ve 2 oe Do. mid. to tine 66 0 150 0 foe oe Pe _ sees : ; 7 : 
ee “me igs,Trky,p.ct.dty pd 30 @ 80 0 eae agen . Mace _perlb 25 3 2 eylon Souchong.... 
| cor TON— See Weekly Rep., Livpl Rais ins, dey 7 73. perc wt— Sicilian. . - 34:0 34:10 te co 2 ie a ee ekoe Souchong .. 9 9 1 1 | 
| CHEMICALS— sds d Valea. .......... 2°08 0 Levant . 2-6 6 6 7= es . ines 09 23 
| —_ citric perlb 1 6} 0 0 Selected 23 0 50 0 Mogadore — vs 34 0 «34:10 = r8S—Rum, dty. p pf.gal. 10 - Broken Pekoe 010 264i 
| EE? vatdew spawns 0 233 00 ‘ eee Seeds, Linseed, p ton 18 76 18 10 Jamaica, per gal. os a. an aS me | 
| NS eee os o:2} ee, soe - . e ; Rape, refined Eng. 26 0 26 10 _bd, 30 to 85 O. Ps 0 2417 eee — er se Hewn | 
} Tartaric,E nglish.. 1 6 0 0 Sul F 31 @ 43 0 Brown, English.. 25 0 Fine marks 33 48 O0E. —_ ROLE ¢ | 
| Sulphuric ........ 0 03 0 0 a : ‘ot @ 31 9 | Ground nut ........ 0 6 Demarara, proof... 1 2 1 5 Memel fir th ee ¢ 36 : a Z }| 
Alum, lump & gnd p t£5 7/6 £5 17/6 age Y’ "i Cecoa-nut Ceylon .. 22 10 Leeward Isl., prf.. 1 0 1 1 Pitch Pine Timber 55 0 65 | 
Oranges, 8.Mchisp.c. 0 0 © 0 } 1 i 0 70 0 
; Ammonia, carb.. oe 04 00 Sancaaiin | 00@e°0 Cochin vs 24 10 E.I.and Mauritius 011 1 0 Canac ge th 59 ; 4 3 | 
| Muriate.. a £23 0 £28 0 , aT a Palm (Lagos) 21 0 | Brandy, duty 16s 4d. per proof gal. — yel. pine, Irge 65 0 80 | 
s 1 - Lsbn & 8.U bes, ch 0 0 0 6 1 46 0 | No. Vnt. 14 314 6 -—- a small 50 0 6 0 
ulp! bate 1d : 1 wb | Palermo .-perbox 0 @ 00 Lar pela ee Ist brands |**°- ™ 31 a Quebec oak.... 90 0 130 0 
| Arsenic, lump per cut. £22 £23 0 Lemons, Palrmo,p.bx 70 8 9 | Petre! m. Oil per 8ibs. 0 Of 0 7 in bhds 1877 ..16 0 16 3 Maite oak "49 0 OE TI 
| Powder so -» 13210 13 0 | Messina, selected 060080 Oil Cakes, Lnsd., Eng. P be 1875.17 0 17 3 ee es B "160 ee tt 
} Ashes, pot per ewt. 24 6 0 0 me as yer ton.. 615 7 Corn spirits, pf dy pd ll 6 ll 6 nals 7 Kae 42:3 \| 
| “Pearl do, do. 46 0 0 © |x malage half chests 0 © 0 0 American 6 5 G1T76 | Spirits, f.o.b. Exprtn 1 4 1 6 | Wainsct.lgs.18ft.cube 50 0, 8 0 | 
srimstone, Roll ae Te Nute— Breelona,p.by. 23 0 25 0 Oil Seeds— oe) ace |) alt spirits, duty pd 12 6 14 6 aS Pr “th ured Wood, | 
sleaching powder ptn £8 7 8 10 oes at eae ks £ : £ : Linseed, La Pita. — 1t35 6 36 0 | German spirits .... 010 11} rt: a = au i 2 . 0 | 
Borax, Engl., refined 29 6 0 9 rchangel, Crwn p.t. 33 Bombay pr4i6lbs 38 6 0 0 | sUGAR—per ewt edis OOK Li 
Cream tartar,istewtlls 0 0 @ | St. Pete sraburg 12 hd. 25 0 29 0 Calentta pr41@ lbs 37 6 0 O | Brit. W. icine, 116 13 6 Ss ‘ommon ve 7 ae Z : 
Calomel erlb 31 001] 9 head 23 @ 24 6 —— e,Feroze p 416 1bs3 § 6 0 6 Crystallised .. i6 v 18 G : —_ - iets wewer : : oa 
peapedive Sublimate 2 5 : ° | av Tra POH A—p.lb : : 8 d Caleutta,R.A.T.37.38 0 9 @ | porto Rieo, grocery 14 0 15 6 aos an Ist pine ao 15 0 24 0 
oaine ...... peroz 0 Y » © | Goodtof can oo PLU MBAGO— Retining = , 00 00 i oe : i 
|| Potash, bichr p L MP— ae st Senin . ? _—- _ znd — .. 910 1610 |} 
erase, bi hrmt. pr lb : He : 0 inate dah 5 ° ; ° Ceylon, lumpperewt 12 © 17 © | Maurits. a No. 131418 6 us 9 = srd — 1. 710 910 |} 
WOR ousassakien i aS Sens eee ; jeiiameninad _ . 15 17 16 a. rice “ee 5 15 
| Hydriodate ...... 11 @ 0 Manila, fair roping.. 3210 33 © | PROVISIONS— Syrups, low to gd yel12 0 13 6 mane vrees “: 6 . 7 2 
| Prussiate, English 0 62 0 © | Jute, good to fine 14 0 16 O | Butter—Corkperewt 0 0 0 0 Low to goed brownld 6 12 0 itch Pine anks 3 | 
Sulphate perton £10 0£11 0 Low to fair 910 13 0 Prissiand fs esh,fnet ” 0 92 © | Bengal,lowtofnGpat.0 0 0 0 Ig Dntzcdck, 40 ft.3in. 0 8 0 | 
| Preeipitate .. perlb 3 3 3 4$] Coir Yarn, gd. t ytine 1110 35 @ Jersey . 0 8 O er ‘to good mown 0 000 Staves—Baltic p —— 0 ° ’ 
| Sal-Acetos perlb 0 53 0 0 Common to fair 11 i: 18 0 Bacon sngd. —Wirird. 2 © 71 © | Penang, Gr. and crys.0 0 0 0 _, quebec, perStuddo 60 0 
Sal-Ammoniac prewt 32.0 34 0 | HOPS,Englishp.ews 1 0 5 10 Limeriek ...... . 60 9 79 © Native brown .... 9 0 9 6 | TOBACCO— 
Soda Bicarbonate p. ton£5 : 0 © | HIDES SOx&Cowp.lbs ds d o>? . 6 0 7) © | Madras, native...... 0000 _ duty 38 2d per Ibs d 8 : 
| Orystals, ex. ship £266 £0 0 Salted.B.A.&M.V. 0 43 0 5} Hamburg wee ees Jaggery, ae SY hs 8 9 9 @ | Ohio, per Ib, bond .. 0 5 Ol 
Canstic, —- a - " . » x Grande 0 4} 0 rh io. York - 90 : = : M: am ‘superior’ 0 6 © 0 | Virginia aid Sieawls ° ii : : 
Ash.... perdegree 0 ( S sre af CG vomkenpeaews 77 97 Low brown ..... 8 9 9 0 = 8 b seers | 
Sugariead, white,cwt26 6 0 0 ae 2 ° 3} @ 4] | ard—Waterford and ; Siam and China white 0 0 0 © | Kentucky leaf ...... 0 i 010 || 
ve eee z1 0 24 0 Dero ea 2 a oe Limerick bladder 6@ 0 61 0 Low to good yellow 0 0 0 0 _ stript .... 0 5 ou | 
| Saiphate Quinine— Ca Sa oe 0 o 0 7 a a hee ivishes cue Low to good brown 0 0 0O 0 Nogrohe ~ ae ost \| 
| Howard’s, in bottle * ae ; ,*| Ferkinandkeg,Irish48 © 54 © | Java, grey and white 0 0 © © | Columbian leaf; : | 
RE ccc pcs' 110 0 0 a ; . 3 : a2 |_.Amerieanand Can. @ © ® O | Syru A ’ ee Ee. ee duty 3/2 per Ib, 0 3) 0 2 
in bulk. 18 00 FR ay et ; 31 9 4° | Pork—Amer. & Cana- Brazil, brown BOG Ot) ROPENIA:. noo 5500355 i 6 6 $ 
; Pel letier's . secooes: Be hid ine 0 at 0 4 dian, perbi .. 0 O © | Keptn. gdtofine eryst 16 6 17 6 Cigars, bnd.duty50 8 0 35 
Sulphate in bulk. “ana = © Cape ..... 0 45 07 Beef— Amer. & Cana- 0 00 5 8ITUPt .---:4--3, 18 0 11 0 | TURPNTINE,pewt 2 3 00 
| Sulphate, copper pt£20 0 0 0 oa , q jan, perte........ Javaatit.. No. 15to16 16 0 16 3 : 
Zinc ePeseorecsecse 69 080 East India .. 9 32 1 © | Cheese—Edam, new 48 @ 52 © Cuba, C nies Li 5 6 0 g | WOOL—English—per pk of 240 Ibs 
Sulphur flour ...... 710 810 | INDIGO—per lb ‘ - American, new.... 45 © 47 0 Fr.togd Muscovds 13 0 13 6 Fleeces. Dn. hggs. £9 . “ 4 
Vermilion, Eng.plb 2 5 @ 0 | Bengal, good to fine 5 0 6 3 I eicnrevee is 45 @ 47 Y | Reeinep—For consumption Half-bred hoggs 9 ; 
COALS—per ton Constuming, wd tof 4.2 6% GONE Gh ooo scs004 70 0 74 0! Withers ............ 20 6 0 0 _— , Wethers 9 0 1 : 
Wallsend, best ...... 14 0 15 0 | Low to gd: ordnry. 3 § 4 8 | BICE—Rangoontoarr. | Pieces .........++ ae oe a one 
COCHINEAL— . Native a 1024 open chtr...pewt. 6 7) 6 103] Tate's Cubes...... ° 9 21 9 or chap oe . 910 10 
Teneriffe silversperlb1 0 1 2 Ki h, good to fine 3 4 3 6 Bengal, wht, en thespt 7 6 8 6 Res 6:45 hadanes 0 15 0 nchecuber ae se 9 9 100 
BEE rnntsicte > a0 Rres Outing oe id... 28 30 Do, yellow ........ 6 9 7 3 | For export, free on board a ee st coe Ae 
DRUGS— ere Madras ............ 6 6 7 6| Turkeylvs.6to10lb 23 G 0 0 |Colonial—perlb. = § 0 & G 
‘ine E. I pre o | INDIA-RUBBER—per I Siam, Field.......... 6:9 © -@ | -Grashad......0.5. 21 6 0 0 | Vic.—Fleece super. 2 2 
— vm dt ad mse — Para, fine .......... 211 3 0 : Pieces 140 16 6 Scoured average.. 1 6 1 8 }) 
ees eChi = ro = fe Mozambique .. 0 6 2 9 | ROSIN—Amer.,com 3 6 © © | Dutch, refined, f.0.b. = Holland. Greasy avr. to fair 0 10) 1 I 
oom * tomy rib 4 3 ' 0 | LEATHER—per Ib_ Medium te fine 46 7 6 |“ Soiploavessupertn. 18 6 18 9 | N.8.Wales,Scd.avr 1 5 1 6 |) 
oon ivi nabdie Seiad 25 0 0 | Crop Hides 3% 45 lb 10 1 4 |SAGO—Pearl..pewt & @ 12 0| g01b do Noi 8 3 18 6 Greasy evereas : 8 oy 
Calisaya ...... 19 26){En veh butts16 24 10 2 2 |Sagoflour .......... o 9 6 Crushed, super.,bgs 18 6 0 0 8. Aus., Greasy avr. 7 
“ET, & A i, Cn 6 “a % 36 2 2 9 |SHELLAC—per ewt oo Nei. — 1283 60 N. Zea.-Scouredavr 1 4) 1 6 |i 
Bi» — : os do B 36 123 2% tL pere . No.2 3800 Greasy average oO 8 0M) 
| do. do. Red 3 1 6 | Forgn. buttsi6 24 1 1. 1 6 | Orange, good “to fine 50 0 665 06 0. a y amis Cape—Scred. sup. 1 49 1 6 
| Camphor, China, pre 72 6 0 0 do 23 56 «690 10h 2 1 | Second .......... 43 0 48 0 French loaves, f.0 2s a Fleece average 0 8 0 WF 
Cardamoms, Malbr.gd2 0 2 6 | Cape,Aus.&e.14 35 O41 1°11 Garmet AC. ...<+<<< 346 38 0 merican gran,, spo Scosapanaiane 0 6, 0 Ti 
Cantharides..per lb. 1 0 4 9 | Calf Skins 2% 35 1 4 2 4 | Button, sorts,gdtofn 62 @ 62 0 | REET—Germn.f.o.b. 14 4) 0 0 Natal—Scouredavr 11 1% 
Castor-oil, seconds.. 0 2§ 0 24 do. Ww) 75 1a 232 Low te medium .. 38 @ 48 0 PTR ER a vi Q 8 
. ; : a : 2 SALTPETRE— Greas) average 07 
Gum, Benjmn. Sum do 80 100 1 0 1 9 | Sticklae, Siam ...... 30 «36 «(0 n con 
2a r owt 120 @190 0 D sit Hid o 9} 1 5 SILK Bengal, per ewt....16 3 16 6 Crossbrids.—Greasy 
ae ; - eee * = Cee English, refined .. 20 9 22 0 Vic., good to supr. 0 11 1 1h 
Olibanum, drops.. 30 0 45 © | Shaved Hides ...... 1 0 1 6G | Bengal—Surdah plb 12 6 13 3 Nitrate of Sod Re age ee New Zealand ane O11. Pee 
Kowrie, rough .... 30 0 50 0 | Horse Flides, English O10 1 2 Cossimbuzar aon 12 % 13 0 antia a ae ee Medium @ OSE 
ae 0 2 0 © | xin, dgiish eri vit 1 § | JungypoaréGowiclyis 8 12 6 "Chins, Manila, boldise 0 160 0 — Coarse. 0 8 0 4 
| BOOG ncccsees ) , ’ 
| Mus Musk, in’ Tonqn.p. oz 80 0 82 0 do Kast [udia.. eo 122 Rednagore ........ 9008 Bembay do 60 0 9 » | WAX—E.I.Whitect.46 » & 
{ as nae 
Ssalanatannsesbeicaianenetseaeenent socaian biniearonntoovsononanssdsienveanstadiunegunsassesiodsnhsaaheasaiesiansiaa Sy 
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2,131,104 Cale donian Gtd. Ann... 4 Sp aos 1,000,000! Do do ........... 43/126 128 | 3,000,000 Balt. & Pot. (Main) 6 |1911 125 130 35,000 10 Do8 % Pref, Sh soe) SCg139% 
3,667, 164 Do Cons. Gtd......... 4 123 125 500,000, Do de. ; at = 22 | 1,500,000; Do (Tunnel) - 6 |L9L1120 124] 200,000'100! Do 5% Deb. St —e. ++) Wg 
250,000 City of Glas. W. ¢ . Gtd, thee 4, 000,000, Oude& Rohilkund LGtd 5 |124 126 11,000,000) Buf. N.Y.& Phil. Con. 114,052 100'B. Ayres Northn. L..Ord 111 113 
200,000 Do F. W.docC. & 8. W. a se 7 384,700, Do Deb. Stock ...... 105 110 iis cancels 6 1021; .. .. 105,150,100, Do 8 % Prefere an. de oar 180 
| 400,000 C Zorn W = aeneerat . o 193 498 200,000 Rohilkund & Kumaon,L 5 |100 102 | 6,500,000 Burl. C. Re upids, Ke, 6 1906, 95 105] 350,000,100, Dob Deb. St ac “ oe - 
— 25 i mo "oon Gta. 02) 4 120 122 71,097 Seinde, Pun.& Del." A." An.) 233244 114,000,000/Can., Southrn.,1 Mt. 5 1908106 109] 350,000 100) Do 5%, Mort. De b. Stk) 118 190 
_ =e — 238 C ‘ey Gia 4 20 122 300,264 Do“ B Annuities m2 9,865,000 Cen. of N. Jersey i a 1,000,000 100,B, Ayres & D. Pref, 133 135 
5,450) D oo Enoch Sts 1 3 000004 ‘South Indian Gtd. bd Cons. Mort 7 1899 107 109 1 1,312,340:100) Do7y% Deb. St ock 143 5 
nee ee oe a oh re. 4/123 12 ; cf. Ue ones .-. 43) ..  .. 1 2,400,800; Do Conv. Debs. .. 6 |1908 .. .. 04,800: 100 Do 5), Mercedes Exten log 10 
eee eyo — Chee. . i 4 a 425,000) Do fe Deb. Stock . . ae 50,000,000 ; Do Gen, Mort.....5 . L055 6} 600,000 100 B. Ayres & R. Ord. Stk, 173 M5 
4 oan 696 Do, Gonucliaeted * 4 193 125 3,000,000 a. ee a, L. Gtd. 25,915,000'Central Pacific Ist San 60,000, 10, Doz % Pref. Shares ._ 174173 
1,298,262 Gt. Northern Perp. 5 1155 157 4 ‘att dncdnomg 34 mre 111 113 Si Mort soni : _ a 20,000 10 Do Sunchales Ext.Shrs) 17 17} 
ar ica| bs Gon Mae. Cen Pt G58 11 oreo See 3,680,000) Do (Cal&Oreg.div.) 6 106 107 | 200,000 4 Do Tucuman Extensn,| 10}: 108 
10,878 Gt Western, Rent Chg. 4 155 157 200 00K DESDE AEOS » Son SEL so), 3s SeermnieON| 20 Bali, CORO Lids. 6 oem aE 1000100! Do 5% Deb. Stoek ..../129 134 
sa'on eas be Gen riidated Gti. & \185 187 1,200,000 _Do Deb, Stock | 4 118 ua 10,000,000| Chic. & N.Wst. Deb. 5 113 115 25,000) 10 B. Ayres & Val. Transdne 
ena'920 Ls hi Yorks. .. 4 |187 129 | -020:000 Nizam's State—Guar, .. 5 |110 112 |10,500,000 Chic.& W. IndGd Bds 6 113 117 Rly., L., 7% Pref 9} 93 
1,404,929 Lancashire & Yor Farhan | 1:000,000 | Do Mortgage Deb. .. 4 (101 103) 2,500,000 Chic. Burl. & Quincy 5 |1901 108 112 | 2,000,000 100 Cent. Argentine, L. g. 7 193'*03 
i 794, el 4 Bii&e.,Con.Gta. e oi | 400,000 West of India Portugse. 5 109 111] 3,804,500 Chic., Mil.,& St Paul Z 25,000 20} Do Shares veh GC 
| a, = — ED. oe Ri. Ch. 09 Ln 500,000 Do Debenture Stock.. 5 113 115 4 Ist Mt.8. W. Div. 6 a us 7 700,000,100, Do 6. Debenture Stk. 
15,100,406 London & N.-W. Gta... 4/128 130 | 1,600,000 Do LaCrs. & 7 5 |Lly 102 104 136,000 10, Cen. U rugy of M.VideoL, 
797981 Lon. & S.-W. Cons. Gtd. 4 125 127 5,680,000, Do Hastings anc » |1910'122 196 550,000 100, Do Per. 6” Deb. Stk. ..143- 145 
=9'000 Mane., Sheff., & Linc... 6 é British Possessions. = Dakota ist Mort. y een lnes ee 21,250) 20,Cond. d’Eu, L. gtd. 7% -.) 16 16 
1,066,083 Do Ist Pref..... 91-300,000; DoChic. &L.S.1stM 5 | te soe) gtd t00/Coplapo 48 52 
| "366,698 Do - | : Ss : 400,000 Dot hic.&} .IstMt 5 (192 ‘ { 20,040) 20. Cordoba Cent 1 ), P ref. 24 25 
490,000 Do Trred. ‘Rent c nak ‘ a 1,300,000 Do Wisconsin and ~ 119211100 108 60,457. 10’ Costa Riea ... : 5} “Bt 
1.797.428 Do Rent Charge a } 1,330,000 Atlantic & Nth.-Westn. — eel g. Minn. Ist Mt. .. 5 Salton Laie 15,447) 20 DonnaTherChris,L.7% Pf, 7 8 
"Or 1000 Met. Dist., Ealing Extn | Gtd. Ist Mt. Bonds .. 5 |1083 93] 5,000,000 Do Termnl. Mtge. 6 | 1914 105 105 16 Dunaburg & Wite me L.| 18 19 
seca aa Rent Ci are .. 3 43.110 112 30 Buffalo& L. Huron£10 sh 12}123} 1, Chicago & Tomah .. 6 1905 115 20 16. Do Registered .. 17}18) 
|} $00,000) Do Fulham Extn. do 4$112 115] 297,000 Do Ist Mt. Perp. Bds. 64135 13 18,000,000 Chie. Relea. &N.O. 5 renin ts) 20, Dutch Rhenish. 0 ....)| 18 19 | 
| 350,000 Do Midland Rent Ch. 4 117 122 | 466,158) Do Bonds, 2nd Mort. 5} 133 135] 6,250,000 Cinn. Wash. & Balt. 1931 104 6 668,000 100 East Argentine, L., g. 7 we lo 
| 1,250,000 Do Perpetual Gta. * ‘ 98 100 | _, 44,000 Canada Central Ist Mt. 5 107 109 . Ist Mortgage 1 rn - 6 350,000! 100) Do 6 Debenture Stk 12 126 
} 3'899.121 Midland Con. Per Rt.Ch. 129 | 365,000000 ¢ anadian Pac. $100Shs. _ | 3,040, 00) Do 2nd Mort. h WoL «4 46 25,00) 10 Gt. Stn.of Spain 7” PfShs 
| 5994, 377. Do Guaranteed Pret. : 7 12) } 7,191,500 _ Do Ist Mort. Bonds .. 5 10,000,000 Del. & Hud, ist Mt ho 2 , 000) 20. Gt. W. of Brazil, L 
i 4,623,884 North Brit. Con. No. 1.. 4 124 | 100,00) Caraquet Ist Mt. Buds. 6 Pets. Division 7 oo 1s Liz 250100, Dob” Debenture stk 
} 2'500,413 North-Eastn. Cons 4 ae 175,000 Demerara Orig. Stock 3 1,000,000 Do Mt. Bds(LonIs) 7 18 4 112 117 | 165,000 100, Do 6” Exten. Deb. Stk.|110 12 
"450,000, Do Stock. & Darl. A.. 5 i 130,000 Do Pe rpetual Pref. st es 2,000,000 Do Mort Bonds. , a 12 Wi 12,500) 20 Imp. Braz. Nat. & Nova 
| 1050,000 Do do Band -...6 1 3} 12,000 Emu Bay & Mt. Bise ed 54 64 [22,575,000 Den.&R.G.1Con. Mt. 4 oOo 12 18 Cruz, L., gtd. 77% ....../ 1011 
3 152747, Do West Hartlepool.. 1 0 | 125,000 Do Irred. Deb. Stk. 3103 5) 2,000,000 Detr,G. H.& Mil. Bds, 6 i Lz 120 10 La Guaira & Caracas....| 7 Th 
| ri 70000 North Stafford., £20 pd. Lagt 310,200 Gd. Trk.Georg g. Bay.&e. iM 105 107 3,200,000 Do € on. Mortgage Eh. a 7 120 100!) Dod” Debenture Stk. 9&8 100 
| 40,000'S.-East.(Rd. An 85 VEL 06 JX a ; 21,000,000 G, Prnd. of ¢ an.Con,. Stk 94104 :, 500,000 Galyst.& Harris 1Mt. 6 TYLO 105 107 20 Lemb « zern.-Jassy,g5/| 18 19 
| 984,300 Doc onsolidate ad Gtd. 44136 1B x | Do Guaranteed os an 66 6; 2,000,000 LI]. Ce u. Ist Mt. C. ee ee 20 Lima, | iimited . 7%, 
| 165,000 Taff Vale, No. 1 Do 1st Pref. Stock .. ..| 58.59 | | & 8. Div. .... © | cook 114 117 100, Mexican, Limited .../ 4647 | 
| F r 5 Do2nddo............ -., 40241} | 1,700,000 Ind. & Vine. Ist Mt. 7 1908 122 125 Yy, 100/100) Do Ist Preference & 1194908 | | 
} 7,168,055, Do 3rd do.. Bas oe, 22-23 1 1,450,000, Do 2nd Mortgage 6 = 0 10; a 1,011,960'100) Do 2nd do 6 7y wo | 
| 7 : a - : 500,000, Do 2nd Equip. Bds... 6 (128 130] 3,000,000 LehighVall. Cou. Mt. 6 925 128 133 12,000,000 100! Do 6 ern oh, the 2619 } 
i} Zens Sees 8s a 270,575, Do Per. bee, Bes | 5/119 121] 5,000,000 Long Ish. Gla. Bas. 5 131 116-118 1" 266,500/100 Do sed | ae. Deb. OX. eT 
SS ee eee | Do do _do.... 4} 92 93. [20,000,000 Louis, & Nash. Bds, 6 1980115 17 00) 4 Midland Uruguay (L, 28 34 
OF EACH SEPARATE YEAR. 756,900 Do G.W. Per. Deb. Sk. 5 (116 118] 2,000,000 Do Sukg. Fd. Bas. 6 1910 110 112} 1,131,375 100) Do Debenture Beock "1106 g 
| 1,000,000, Do Bonds, payable 9) 6 104 106] 5,000,000 Do, Ist Mt. Bonds, . : 50,000, 20 Minas & Rio, 1. etd. 77| 22h 34 | 
Caledonian, Pref. No.14 121 123) 150,000 Hamilton&N.-W.IstMt. 6 | 09 111] N. 0. & M 6 1930116 18] 46.505, 20 Namur & Liege | By the | | 
‘Do vn Ss” 7 t 119 390,000 Manit ba& N..W .1Mt.1933 6 100192 | 5,000,000 Do 10 WAdjstBds, 6 1s 100 104 gti. 14f. p an. / Belgian! 12 13 | 
Do 1878. “5 14 114),000 Melb. & tt BayUd Ob. Bds 5 104 6 }19,250,000 Mis. Kan. & Tex Mt. 7 104 8 100 10,000 20) Dog. 6 pref. (Govmt.| 26 23 | 
| Do 1884 _. t 118 oe Mid. of Can, Str ist Mt. 5 |106 8 130,000,000 New York Cent. Mt.7 1903 131 136 120,000 10 Nitrate Railw ays, Lim ‘ | 
semanas Cornwall Miner 6 | 16 561,300 | Do Cons. Mort Scrip. 5 105 7 116,656,000 N.Y.,Lake Brie, SW. |g. 10,000, 74)N.-E. of Uruguay, L7/ Pf) 1 hh 
240,000 oiaeas and M se ia 172,600 Mntrl & Chapin. Ist Mt. 5 (203 105 = Ist Con Me, Bas. 7 | 1920 155 140 6,120) 20'N.-W. of Urugu ma 103103 
1 300.750 Furness, Con .-4 114 150,000 Montreal & Sorel ist Mt. 6 20 15 | 3,718,100, Do Ist Cons Mort = | 1920 136 5 6,000 100) Do 6” Ist Pref., &e. ..| 80 83° 
31000; Do Pr f Stock 4 “4013 40,000 Nwfndid. Ist Mt. Ld. Fds, 6 | 35 40 ht Fund. Bas. abe “pares 130 I: . 300,000 1005 Do 5% 2nd Preference! 51 35 
200,000 Do do Bsc, © 600,000 New Brunswick 1 Mt. 5 {102 4 [33,597,400 Do 2nd Con. Mrt. 6 1900100 TOL) 340,000,100) Do 6, Deb. Stock, &e./118 20 | 
| 892 150 Glasgow & S.-West "4 220 122,544 New Zea., Mid L. £6pd. a 08 Do Gold Ine. Bas. 6 t9e1 .: 59,000) 20 Ottoman (Sinyr.to Aidin)| 14 4 | 
Do Pref No. 2 4 11s 45,260) | Do do £10 paid... = S P 4.447, 600 N.Y.Pen &Ohio Mt. 7 L905 35 oo 44,000 20 Palermo Mars.&'Trapani 15 154 | 
| 8 Great East., Con. Pref. 4 |12 330),000 N. of Canada Ist Mort. 5 105 107 114,500,000 Do 2 Mort. Bonds . 1910 5 5% 200,000 100. Porto Alegre. &e. De by St.; 9/101 | 
700,000 Do 188] 4 116 150,000! Do Pref. Stock 6 | 6S 66 130,000,000 Do 3 Mort. Bonds W915 34 4 | 1,500,000, 20 Prov. Orel-Vithsk gtd.5| 18 19. | 
500,000 Do 44 till’ teen.. 4 116 100,000 Do ordPref. Bds. A ‘&B 6 104 106 ]11,000,000 . wholk &W. Gen. Mt. LYS] = & i 10 Quebrada Ry. L.& Cpr. L445 
9329000 DoPrf (Rdmp.)Sk. 864 118 117,500, Do Is st North. Ext.P rf. 6 103 105 }53,359,000 Pac. Ist itt Bas, 6 evel Lid 121 1 =Do6s Deb. Stock .... 8085 | 
593.596 Gt. N. of Scotland, A.. 4 107 34,400 Do Nth Ext. Imp. Mt. 6 (103 105] 9, p00 rege &Cal. Mt. Bds awed 99 101 1100 Recife& San Fran. L. gtd. 99 101 | 
000 Gt. Northern; Pref . 43/138 428,850 Do Deb 7 .* 4 92 o4 1,500,000 Panama Subsy. Bas. 6 1910 pd 103 20 Riga and Dunaburg 15 16 | 
| 7,680 Do 1876 41138 400,000 Out. & Quebec Cap, Stk. 6 124 26. | 5,000,000 Pen.Con.Sk. Fd. Mt. 6 1905/120 25 10 Royal Sardinian 10 10} | 
{ 000| Do 1877 " 40 138 1,970, i Do Perp. Deb. Stock 5 WA7gts 3 110,000,000) Do 44 Gold Bonds 4 1915 lz 1d 60,000 10) Do Preference 11 | 
i | 3'460| Do's] 4 196 556,000 Quebec Cntl. Ist Mt.Crts 5 | 25 30 |15,! 500,000 Pennsyl. Co, Ist Mt. 4) IY2l lus 10 92,000 5 Royal Swedish th | 
Fi 000° Do 1882 4 126 5,00 St John& Maine Shares — | 36 9 34,300,000 Phil. & Read. Def. SS, OM $ Do Preference 3 4 | 
sealar Western 5 152 50,000 — Do Deb. Stk. ° 111 113 Ine Buds Recpts. : tone 31,000 29 Sambre and Meuse ft HH | 
| 187 Lane. & Yor! 125 200,000 St Law &. Ott, Ist Mort. 6 89 91} 1,100,000 StLouis& San. Fran. | |. <0 20,00 10 Dosly P re ference 12 | 
“000 Do Pre 118 60,000) I'as. Main Line L. Deb. 1 83 85 a 1 Mt., Miss KW. 6 191s Itz 120 10,000 Yo San Patio (Braz \Ia,2-7 12 | 
000° Do Pret. 124 260,000 Do Preference 6 15 20] 5,700,000) Po zndM B&C.5 L0G 105 115 750,000 100, Do 54 Debenture Stk. 124 } 
315 L..B,&s 10 719,000 Toronto Grey,& Bruce, RI s ' 5,000,000 St Louis Bdg, Ist Mt. 7 1028 136 140 687, 20 Sinyrna & Cassaba, L. 3 | 
| 000. Do Ynd Consolidated 5 (150 f of Can. Ster, Bds.IstMt 6 | $1 93 | 46,000,000 South Pacific Ist Mt. 6 1905 118 120 6.20 vo Doty Preference a | 
1.169 Lond., Chat. & Dov. Arb, 410 532,000 Wellgtn., Grey & Bruce _ 27,239,000 Union PacitielstMt. 6 1S) 113 117] 750,000 20 South Austrian Boies 
| 71,709 Do 2nd Prefer e.. 4! 89 Ky. of Can, Bds. Ist Mt. 7 109 102 3,000,000 Do Ld. Gut Mort. 7 1889 95 105 30,000 208. BrazilR.G doSul7/ Sh) twats | 
93,080,620. London & N.- 1 1 140,000 Wellgton. & Manawatu 3 ay | L71000,000 Wabash, &ec., Gen. von! gargcr | LO4.034 160 Do 6% Irred. Deb. Stk. 118121 | 
| 8.945.000 London & 5.-Weste $ 123 Shares, £1 paid i 4 Mort, Crts. . G [1920 44345 $25,000 Joo Swedish Cent.,L., DebSk, 74 76 
1600, 000 Do du, 1884 4 4000), 004) Do do Debs. sees 5 105 108 . £ Svs RLING Bon bs, Ke, sla a 216,100 Loo Do 5Y Preference 15 16 
| 1,100,000 Man., Shet & Lin. Pref. 4 115 220,500 Wind. & Annap. Pref. r ‘ 1,500,000 Ala.,N.O. Tex. &¢. Db.6 ae 1S 52 61,550 § Talial, L., Ordinary .. 43 5) | 
1,008,000 Do Perp. Pret o Shares, £20 paid _ 4 —— A), OOM Do 2nd Debens 6 eee aS Sl $5,000 20 Varna . 5 
10K Oo Do 1872 >» 140 200,009 Do Debenture Stock 4° 68 71 1,800,000 Allegheny Val. guar. 7 rt 1 a 46,757 S? West Flanders 
1,080,000) Do 1874... > 1139 a peer es . 339,000 Atlan&G. W. Wot. EF +X.5 one xe ee 14,000 10 Do 5} Preference 
1,500,000 Do 1876 .. 5 136 349,700) Do gar. byErie Ral. 7/90" 92 of Rone ae ge 
orey ; ioe 805,500) Atlanticist Lesd. Ln. OREIGN RAILWAY OBLIGATIONS. 
1,000,000 Do convertible, &S > 135 a ; ‘ ‘ , 1 Qn Rr? ; 
380,000, Do convertible, 's9 5 126 AMERICAN SHARES AND Bonbs. Rt. Trst.,4Mt.Db.4 | -- || 85 87 | og 
2'038 Metropolitan ... 4 117 800,000 Baltimore & Ohio .. 6 ae Hl WS) & Name. | Closng 
0.000. Do Irred, 1884 4/112 2,000,000, Po .... onevee 6 1H 119 121 4 Prices. 
200,000' Do do 1887. 4/112 i 2,000,000' Do ..... ‘ 6 1910 Ld 126 _ ——— emai — | —_—— 
#000 Met. District . . 6 | a Closng | 1,600,000; Po 1877... 5 |1927/108 110 
| ooo eae at. 4 * teas ee avame, Prices } 2,400,000 Baitimore & Ohio 441953166 108]}100 Alagoas Debs., red. 1913 1103 105 
7,417 Midiand Con. Per. Pref. 4 127 co peoeth tae Se A » rea. I vseee © 1103 105 
3,850,198 North Brit. Con. No.2 4 119 900,000/Chic.&Altn.Con. Mt. 6/193 125 125) 29) Beira Alta ener ss : 5 | 5 7 
2,422.485| Do E. & G. Pref 131 i ees See | esa eres 800,000) ( hic. M&St Paull M.7 Le ie 5] 100 brazil Gt. Southern = Debs. 6 ji02 104 
418.890, Do Conv. Pref., 1874.. 5 : £ ; SHARES. : £ 500,000 Cleve., Columb., &e. 7 191 1 124 28 1 100 Brazilian Imp. Cen. Bahia, L. 6 }114 17 
1 9 999'889|North British, 1875 $h150 8,000 AlabamaG.S A.6; Pref. 10 10 11 631,000: Rastn, Rly. of Mass. 6 L906 120 125] 100 Campos and Saleneiol a, gtd... 51} 103 106 | 
| 709.111, Do Cony. Pref., i875 4/131 3: 1,566,600 ~ b oneinesy ; 10 34 4 1,000,000 linois Cen. Sk. Fud.5 (1903 108 110] jo harkof Azof, gtd >| M96 | 
610,000! Do Convt. Pf. Stk. 1879 5 © +45 1,509,000 Al a Texas, &c. &W,000; Do ......... 6 1805 112 114] Joo Chark: w-Krementschug 5) oh 96 | 
1,230,000 Do do $118 ‘ “A Pref. . 10 1 1} 200,000) Do 5 | LW) 108 10 | joo Conde d ku Debentures 61] 100 108 
"525,00 N. Eastern, 8.& D A 2,500,000, Do B Deferred.... aD 4 3 ' 240,000 — is Midin and mo 7 ~ r2 oP - Te sta .* Ist pooe Debs, 6 110 12 
s ko Blyth ( e 4 14 3 . 1 ,000,000 Lehig ul. Cons. M. 6 |}su7 WT 4 Lu donna er. Chrstna., L. 51) 87 90 
La 2 : + bay —y a n : a4 - 20,60 1,000 C ntral of New Jersey 100 600,000) Louis. & Nash. M. C. “~) |Kastern of France. . 3 | 153168 
| 700,000 North London 43% (max. 5) 146 148 68,000,000 Central Paciltic sreneee (100 | 5 : | & L. div. 6 \1902 112 114 100 |Havana Rail. Ist Mort Bonds 7 |108 110 
950,000 Do 1875 seca. e 44134 136 30,904, 261/Chic. Mil. and St. Paul)100 | 73} 3% 700, 00! Memp.&Ohio, ist Mt. 7 1901120 122] 100 Imp. Braz. Nat. & Nova Cruz 61} 95 9 
971.000! North } bteilordshi re 5 144 146 | 21) 540,983, Do7 I referred.....100 |114 117 800,000) N. York & Can. Bds. 6 1904 117 19 | 60 |Leopoldina (Brazil) .. ; 6 | 64 56 
| 360.000 Do 1873...... [oe 11,246, 971 Cleve.& Pittsbg.G: ar.77/,| 50 | 81 82 | 2,000,000) New York Cent. Mt. 6 |1903 125 127 | 100 Do Sterling Debs., 1924 5198 99 
eee) be int sf °° 7* 130,000,000 Del'we & Hudsn.Canal 100 1,600,000 N. York Pen. & Ohio Deal 100 Matanzi us and Sabanilla...... 7 {104 106 
3,000 Rhymney, 1864. 6 157 162 | 400,000 Den. &RioGnd. Cm. Stk. | 100 _Prior Lien Bonds. 6 1895 106 108] 190 |Minas and Rio Debs, .... 6 {104 106 
Seesaiiemerect tb Dore 23,000,000' Do 5% Preference . .|/100 600,000) NorthCent.Con, Mt. 6 194 109 111] 100 | Mogys ana (Brazil) Deb Bonds 5 {104 106 
E Bath Ext. Ord. Stk 35/105 107 | 30,000,000) Illinois ¢ entral ......)100 569,800| Panama Gen. Mort. 7/1807 106 108 | jo |Moscow-Jaroslaw, gtd. .. 6 |100 102 | 
2,172,580 8.-Eastern, Con. Pref. 135 137 | 12,000,000 Do 47, Lsd. Line Stk.) ‘100 | 09 101 2,781,600) Pennsyly. Gen. Mrt. 6 |1910 130 152] 100 | Moscow-Koursk .... .-2- 6 {100 108 
| 2'640,820' Do Preference 5 1a) do | 20s000,000 Lake Shore, &c. ......|100 984994 6,000,000) Do Con. Sk. Fd. Mt. 6/1905 125 127] 100 |N jo-Oscars shamn, A and B 6 | 29 34 
*431.000' Do Vest. Comps’. Stk. 4 [118 120 30,000,000 Louisville & Nashville 100 | 60}60; 240,000| Perkiom.Con. Mort 6 {1913 95 106] 100 National Pisco to Yea........ 5 | 36 40 | 
| 300,000 Taff Vale Preference .. $ [163 167 46,405,000! Missouri, Kan. & Texas 100 | 15° 16 | 1,000,000, Phil.& Erie Gen. Mt. 6 (19201129 31 | 190 Nitrate, L. Ist Mt Bonds.... 6 | 98 100 |; 
300,000! Do Pref. Stock 4 114 116 | 59 425,900 New York Cen div. pay. | 1,400,000) Phil. & Read.Gen.Cn. ___| 20 |Northern of France. ......... 3.] 16 164 
: in London 4s 14d... .|100 \110 1 | NOE is aanda done 6 (1911 125 127] 20 Do (late Charleroi) ........ 33) 16 18 
INDIAN RAILWAYS. 78,000,000! New Yk. Lk. Erie& Wst, 100 25 265 | 2,000,000! Do Imprymt. Mrt. 6 |1897'107 100] 90 Northern of Spain, Priority... 3 | 144154 
linninaieiiil 8,536,900| Do 6% Preferred ....}150 | 634645 | 4,000,000} DoGen. Mt. Certs. 6 |1908 .. .. | 100 Ottoman (Smyrna to Aidin).. 6 |108 11 
£ P 4 58,113,982) New Yk., Ont.&¢., Reg. 100 | 16)1 1,300,000| Pittsbre.&Connelsyv. 6 }1926 129 31 | 100 Jo Assenting (Seraikeny).. 6 |108 111 }| 
1,100,000 Bengal & N. West, Ltd. 4 96 22,000,000, Norfolk & Westn. Pref.|100 | 51 61} | 1,100,000|8.&N. Ala. Bds. Gur, 6 |1903 111 113 | 100 Do Non- Assenting do . 6 108 1» 
191,715; Do Shares £9 paid .. 8 84 | 20,000,000 Ohio & Miasip., Comn. {100 24 25 500,000| Unin. Pac, Om. Bdg. 8 |1896 120 125] 100 Do Debentures ... 6 {104 Wo 
500,000 Bengal Central, L.,Gtd. 3} 1,030,000 Do 67 Preferred... - +}100 | 84 86 30,200| Untd. NJerseyR.&C. 6 |1894'110 112 | 100 DoSeraikeny Ext. Deb. .... 1102 104 
i + jth net earn. £6 pd 5 6} 98,421,300'Pennsylvania ........ | 60 | 55456 1,133,800) Do Gen. Mort. .. 6 1961421 123] 100 De Tireh Exten. Debent. .. 6 | 7% @ | 
ee a ane cecenerenenennnnennesnn ace 








ee “or 


en> 


ae aS ee ee ee mT Sr——Ss 











August 18, 1888. | 


THE ECONOMIST. 1065 


















































































































rAW ToT? * 
RAILWAYS. INSURANCE.—Con. COMMERC TAL, &e, —Con. FINANCIAL, &e —C 
. ae a =" , , ye on. 
Forg1GN RAILWAY OBLIGATIONS. —Con. a - - Sabiptiliianin = see 
abe > = = | al | z . en He termes 
—_——— = ee = , eid 
- 2 ey sis Name. \Cloang| ¢ |= N 
2 Name. Closng ea <= , F ct. || Be \Prices. | =| 2 Name. Closng 
g | Prices. Ze oe Name. a s end ein omcmmed eas = ces. 
| ~ 7 Z aia r e } SSO ST 
Beene eames == qe Siz §| 5 Hildesheimer & Co. eel aaa 43 ‘ | 
/ g : = th oe 5 | 6 |Hodgson's Kingston Brew. L, 57 6 é 
90 |Paris, Lyons, and Med. ...... 3 | 15) 16 - ———|__.._|-—|__- |. —__—. 1100 1100 | Do 8% Debe ae “1100 Ii 0 | 10, panes Sec matte, Limited ..| 2 3 
100 |Piraeus, Athens, Xc. Ist Mt. 6 106 108 /e 10 | 10 | Hotchkiss Ordnance, L..... 9 91 10 Tipongen Ss African Exp...| 16}15 
100 Prov. Orel Vitebsk, gtd. .... 5 | 95.97 7,500 10 owe Life ..,100' 10) 27 29; 10| 10} Do7% Preference ........ 3 9 | 10 2° Manitot ‘Mort Aen. Ie es 
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12 is 5 6 ’ 5 |Lon. and Prov 20 | 20 |Liebig's Extract of Meat, L.| 56 58] 25 | 5 N° Zealand Trust& I L| 8 
2 Western of France .. 3 Mar., Limited 20 2 10 | 10 Linoleum Manufacturing, L.| 25 27] 95 | 25!) Dp, Pref. ueam, 5 9} 
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3 @i\- 800; £22ps'Sun Fire .... 7‘ elson Brothers, Limited..| 6) 7 a - 
< os am © 4,800 Sun Life .. 100 10 4 10 | 10 |Neuchatel Asphalte, L. . k * Th ~ ite [oon i _— ir 
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| 490,000 3 |B.of Constanopl.| 10 6 nie Prices, 16 | 16 | Price's Patent Candle, L. ..) 20520; Austrs alia (1 ) Or rdi ae, 
| 90,000 7 |Bank of Egypt ../ 95 | 12} PP Bee ns _ ee ee ) 5 |Primitiva Nitrate Co., L. ..) 155165] stk 100 Do 6 % Pref mar ines 
62.500| 17}, B. of N.S. Wales 20 | 20 , ant 20 Mlexanidra Dock & Ra ilway 17 Is 100 100 | Recife Drainage, L.,5% Deb.) 86 88 | stk 100 Do 43 7 Irred, Deb . Stock 
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, 32,000 6 > he a _— 25 25 Stk 100 Do 1 Debenture Stock .| 84 87 eo 100 . ; : en eee ss ae SN Gwediseedetestc 13 3 
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| 100,000) 20 en. ale fag Stk 100 Hull Dock .. 28 3 |100 /100 Do 5% Debenture ; 103 ; 
40,000] 7 |Chartd, of Ludia, Stk 10 Do 47 Debent Stock... 96 94 : ass 9 TNT Pal ‘ oon 4 
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20,000) 10 Colonial .........100 30 43 46 | Sth 100, Do4} 7% New Pr referel 2 6] 5) 5 = > aeaenn a f tk BROTID 8 6 orccincansccpuy 119 22 
6,000! 14 Com. of Aust., L) 10) 4) 80h dee t os 5} 8 | 06, Preference ..... =| Stk 100 Do Deferred........... 8 2: 
ene 10 Consolidated, la 10; 4 73 st] ace 10 \ ds, 2 "100 $110 | 2 /Royal Niger Co., C. & Lim. ¢} Stk 100 Army& Nav y Invest. Trust, een 
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75,000' 7} EngB.ofKPlateL 20 10 13314} Stk 100 | Dos 4 Debenture Stock..223° 7 | 10 | 8 |Samuda Brothers, Limited) 2) 32 Invest. Trust, L., Pref. 117 22 
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60,000 7 Imperial, Ltd 50 ra 100 ‘Surrey Commercial Dock ../113 18 | 90 | 20 Do Mt are 21. 3.1 Stk /100 Do Deferred . 109 13 
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0.023 1 Ik - 60 3 i = 5, 5 |B. Morris and Sons 4 4 INVESTMENT. GAS. 
61,000, 5y°, North-Eastern, L 20 6 | 53 6f| 19 | 10 /Brighton Aquarium........) 2 4] = : : 
40,000 10 ‘Prov. of Trel., L. 100 | 125 203914 5 4}| Brooke, Simpson, & Spiller, |S 2 ‘ : 10, 10 ;Atliance & Dub. max. 10%... 18 19 
| 2,000) 15 Queenstd. Nat!,L 10 9 1f3} Limited, A A 1213 Name Closng} 10! 10; Doz %.. n<ddenonletah SO 08 
40,000 10 Stand of Afr., L. 100, 25 47h4x} 19 | 10 |Brunner, Mond, and Co., L. 32 34 | @ Be Prices. | 100 |100 |Australian Gas Light 5 7 
| 60,000 13 Un. of Austr, L. 75 | 25 59300 10 4 Do.. : . 14)15 — ee Tae ae -; 7 | . Debe ntures tte eee ee eee 1l0 12 
600,000, 4 | DoIns.Stk.Dpts.) .. | .. 101 3 | 10 | 10 | Doz, Preference were} Soe a , | 20 | 20 |Bahia, Limited ............ 23 25 
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"| Eng., Ltd. ..../18 | 10/9 9} 1 1 |Bryant, Powis, & Bryant ..| § j of London, Limited ...... ; 1 | Stk \100 | Brentford Consolidated. .. .|225 30 
, 100 |100 |Cantareira Water Supply, 10 | 4 |Assets Realization, L....... 8% 9} | 20 | 20 |Brighton & Hove Gen. Orig.| 43 5 
| | | &e., L., 6% Debentures 101 6 | 10 2 |Australasian Mortgage and 20 | 20 | British Gas BL, scakindia “4 6 
| Stk |100 |\Catalinas Warehouses, &c., s| snla Ag gency, y, — . pagzenss 2 25 = 10 | seed pon — th be 7 20 22 
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| INSURAN( E COMPANIES. 10 10 |Ceara Harbour Corportn.,L.) 7 8 10 1 | Australian & New Z. Mort. a 2 1 | 100 |100 Do 6% Debentures ... 4 : 
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| & 2 N 25 | 20 |City of Lon. Brewy., L.6%Pf.) 44 46 stk 100 Do 4, Debenture Stock ..|106 9 | Stk 100 Do New Stock ..... ...(207 12 
as | —- ze | 12 |City of Lond. Real Proesets 1617 | 10) 2 British & American Mrt., L.) 24 3 | Stk /100| Do 4} 7, Deb. Stock ...... 120 25 
| Ba | 10 | 10 |CityofSantosImpts.,L ,Prf.| 12 13 | 25 | 24 British& Austn. T.& L.,Ld.| 3§ 4] 20 | 20 Continental Union, L. ....| 45 46 
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10,000 4 |AllianceMar., L100 25 35 Stk ;100 (Crystal Palace, A | 1517 Fy ge and oom’: 5130 201 6) Do Mew... 0 tiistecccces 12}13} 
24,000, 20 (Atlas Fir. & Lf. 50 Stk |100 Do B Redeemable 14.25) 10 10, Do“! ceececececeess-| 1011 | Stk /100 |Gas Light & Coke A, Ord. ..'256 60 
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200,000; 3 |Cy.of Lon. F.,L) 10 Stk |100 | Do6% Third do ..........) 30 36 1 | 1 \Central Argentine Land.. 44 44) Stk/100} DoF,64 —  ...... \127 32 
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} 1,767, 42 \Crown Life .. 50 48}) 57 GO} 10 | 10 Do 7% Preference ........| 10 211 | 50 | 10 |Credit Foncierof Maurits L.| 8 9 | Stk /100 Do 44 7% - +. ./126 30 
| 4,409; 74 Do .......| 60. 0, 7479] 10] 7 |Devas, Routledge & Go.,Ltd.| 546 | 10| 3 |Debenture © orporation L,| 4345 | S8tk/100| Doé6) -+--|175 78 
40,000) 5 |Kagle ‘ -| 50, 6) 5} 53 3 3 E. C. Powder, Limited . 3 74|10| 1 |Freehold Trust of Aust., L.| 13 14] 10 | 10 |Hong Kong and “China sunt ee 
100,000, 6} | Employers ‘Lia.| 10 2 i} 2 5 | 6 \Egyptian Cigarette, &e., L.| i} 2} 10 | 4 |Gen. Assets Purchase, L...| &6 Stk | 100 |Imperial Continental ...... /206 9 
10,000) 184 |Equity and Law 100! 6 22 44] 10 10 |Kley Brothers, Limited ....| 39 41 | 13 | 13 |Hudson’s Bay ............ |i9}i9g} 5 | 5 'Malta & Mediterranean, L..| 5 : 
20,000) 10 |Eng.& Scot.Law! 50, 34, 6) 74 2} 1}/English & Austin, Copper, L | } #| 10) 2) Imperial Property Invst.,L.| 35 4 3}, 23|Mauritdus, Limited ........ 2 
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Do &.- -W st Div. Snke. Fnd 4 1921 | Do East Div., Ist Mort. g.. 61921 84 | N.Y. ,Susque shanna & W Ist M 51987 94 943} j 





Chicago & FE. Mlinois Cons. g 61934 117 118 | Kentucky Ce 
Chic s N.West Cons. Skg. #d.| 7 1915 1415142} Lake Shore, 1s 


} nt.Gen. Mt.rede. 41987! 70 71} 
- Do General Consolidated g 7 1902 1314 
| 


t Cons. Sg. Fd. 7 1900 126 128 








Morris & Essex Cons. (guar.)' 71915, .. 144 





|} Do 2nd ¢ onsolidi l......) TIMOOSIIZS .. 
Do Collateral Sinking Fnd.| 6 1929 } Lousvil.&Nashvil.istCns.Mt. 4 1898 119 1193 
Do do 5 1929 mm, | Do ¢ ‘ollater: al Tst. 3rd Mt. g’ 6 1922 110 1104 
Do 26 year Debentures 5 1909 6 | Henderson Bridge, Ist Mrt.¢ 6 1931 110 .. 
Chic., St Lo 1is,& Pitts. Cns. g! 5 1932 vi | Lousvl, N. Or., & Texas,1 Mt.) 41934) 87 wey 
| Chic., St Paul, M., & O. Cons.) 6 1930 12051215 Metropolitan i lev., Ist Mort.) 6 1908 11431143 | 
Chic., R.I., & bi cific, Ist Mrt | 6.1917 130 131 | Mexican Cent. Ist Mort. g ..) 4.1911 ‘ 
| Columbus, H., V.,& I’ 1 Ons. g 51931 80 Miehigan Cent, Cons........ 71902; .. 1303 
| Delaware, Lack c., & W. Cons.) 7 1907 _ Do MO io 5 1902, 110 111 
} Milwaukee, L.S., & W.Cns. g 6 1921 118} 











Do Detroit Div. 1st Mort. gi ¢ 
DoTolodo& Wbshist Mt Ext 
Do North Missouri lst Mtg 


1921110 .. 
1890 1105 .. 
7/1895 114 





\istMg.! 6 1932 115 
g . . Trust g.. 6 Ly22 993100 
he gon Rly. & Nav. ‘Ist Mz. g . 6 1909 1099110. 
Do Consolidated Mtg 5 192510241034 
Ct Pac, St JqnVly 1s tMtsf., ig 6 1900 116 
Do Northern Rly. Ist Mt. ¢ 6 1907 
Union Pac. Collateral Trust 6 1908 





The above issues are mostly over $2,000,000, 
‘ of the coupon form, and par $1,000 dollars 

Do WE cd rade 511907) .. 
| Kz ansas Pacific 1st Mort. g 6 1896/110 each. 
Do Consolidated ete “g. 6 1919|109 109}} sins 


; Oregon Short Line Ist Mt. g! 6 1922/106 1064 
St Louis & San Fran. G Mtg 


Those marked g have interest pay- 
in goid. ss. f. Sinking Fund 
ec Reorganization Certificates. 


signifies 
6 1931'115 1154 








! 
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Continued from page 106.2. 
| Buack PerreR.—Singapore has declined. To arrive, 80 tons 
sold at 74d, some near at hand 774d. 166 bags, by auction, bought in. 
834 bags Penang partly sold at 64d for low Acheen. 85 bags 
| Alleppy bought in at 7 7d, and 350 bags Lampong at 74d per lb. 
Wuite Prerrer.—Prices remain without alteration. 80 bags 
Singapore , by auction, half sold at 112d per lb for fair quality. 
NutmMeEGs quiet ; prices unchanged. 66cases Penang were chiefly 
bought in. A few cases sold : 69’s, 3s 3d; 86’s, 2s 8d 3 ; 113’s, 2s 3d 
to 2s 4d. 49 boxes Singapore were bought in. 
India 2s to 2s 8d per lb. 
Mace.—20 cases ordinary Penang 
1 case good fair selling at 2s lld. 26 cases Singapore bought in at 
959d. 16 packages West India realised 2s 5d to 3s per lb. 
CLoves.—Zanzibar firm, at present moderate rates. 569 bales in 
the sales partdy found buyers at 64d, a few bales 63d, and good 
bright at 7d. 7 cases Penang brought 10}d to l0%d. 4 cases 
Amboyna, 9d per lb. 
\ CassiA LigNea.—200 boxes, 
|| per ewt. 
| Gincer. —The market for Cochin remains depressed, 
| stock is very heavy. 548 cases 888 bags partly sold. 
rough, 18s; small washed, 
26s; medium, 35s. 
I and ordinary, 
|| 90s to 100s per cwt. ; ; 
| Pienro.—A large quantity sold privately last week at 24d to 
|| 2id. Of 528 bags by auction, a few sold at 24d to 23d per lb. 
|| Frurr.—Sales in currants are small, and chiefly restricted to 
Provincials. 20s 6d paid for new crop, c. f. and i. terms. Favour- 
| able reports received of the crops. Sales restricted to 
sultanas. 
| NITRATE SODA has met a moderate 
1 SHELLAC is less offered, and the 
firmer prices. AC Garnet on the spot 36s to 37s; good orange, 
|| good, 55s. 200 cases TN at 425 to 43s per ewt., c.f. and i. terms. 
|| There have not been any public sales. 
|| Ixp1co.—There has been some demand for the lower qualities of 
|, Bengal and red kurpahs. Market quiet. Estimates of supply are 
|| not reliable for a time. 
|} OTHER DRYSALTERY Goops.—A 
|, Cutch at 27s to 31s, and in China galls at 58s. Myrabolanes more 
|, in demand. Gambier is firm. On the spot, 26s to 
| To arrive, 23s to 25s, according to date of shipment. 
Drugs.—Aloes steady. Balsam capivi dearer. 2s 5d paid for 
Maranham. Bark in public sale last Tuesday, 2,000 packages East 
Indian cinchona and 
Camphor neglected. 





were bought in at 2s 6d, 1 


by auction, were bought in at 22s 


and the 
Low hard 
25s; part cut and cut, small, 23s 6d to 
320 barrels Jamaica part found buyers: low 
5ls to 58s; good ordinary to good, 60s to 86s ; fine, 


raisin 


demand in Liverpool. 
few sales made have been at 


few sales have been made in 


i} 


Ipecacuanha scarce and dearer ; good root is 
fetching up to 7s 6d. Kowrie easier. Musk firmer. Rhubarb 
quiet. Gum arabic sold at irregular prices. Essential oils, very 
little doing. Opium also extremely quiet. 

CHEMICALS.—Quotations have varied even less than 
Citric acid is lower, viz., 1s 64d to 1s 63d. Tartaric quiet. 
crystals are easier to buy. Hydriodate of potash and mercurials 
dearer. Howard's price of turmeric has been reduced. German 
remains dull, with sales at 1s 34d to 1s 4d. 

Metats.—Prices of foreign tin have fluctuated. In the early 
part of the week a sharp advance upon Straits occurred, sales being | 
made up to £96 10s. On Tuesday there was a fall of several | 
pounds per ton, and the market since recovered, closing yesterday 
at £94 to £94 2s 6d; three months, £94 10s. Banca in Holland, 


usual. 





| 


| 


59 fl. A great deal of Chili ec opper has changed hands at irregular 
prices, closing about the same as on Friday last. Visible 
supply increasing. G.o.b., £81 12s 6d to £81 15s; three months, 
£78 5s: and g.m.b., £73 2s 6d cash; English, £75 to £76. 
Spelter is on the advance ; £17 5s paid for ordinary brands. 


The | 


American quotations of 


41 packages West 


26s 6d paid. | 


400 bales South American sold at full rates. | 


Soda | 


| 
t 
' 
| 


Glasgow pig-iron market shows an upward tendency, although the | 
i 


a cs a 


i 


August 8th, 
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stock is returned at 1,006,240 tons. Last Friday’s quotation was 
39s 44d,and yesterday sales made up to 40s 1d, cash, with a large 
business and firm market. Lead steady. The importers’ price of 
quicksilver is £7 15s; in second hands, 2s 6d to 3s less. 

LINSEED.—The market is firm _and prices still hardening. 

Calcutta, ex ship and on passage, 37s 6d to 37s 74d. Latest sales 
for arrival are at 37s 74d to 37s 104d, according to date of ship- 
ment. In Hull, August to September sold at 38s to 38s 3d; same 
months, Canal, 37s 6d to 37s 9d. Bombay sold at 40s 6d; to arrive 
for the continent. oa 

Om.—The market - olive is firm. Mogadore, £34 to £34 10s. 
No change in sperm. Crude about £40 per tun. Linseed has 
been firmer with a steady demand. On the spot, £18 10s; 
September-December, £18 l7s 6d; January to April, £19. 
English brown rape still shows an upward tendency, and the 
supply issmall. On the spot, £24 16s to £25; last four months, 
£25 ; Januery to April, £25. In cocoa nut sales of fair extent. 
Cey lon, : £21 10s, c.i.f. ; afloat, £21 15s, same terms. Present ship- 
ment, £2 23, landed terms. Cochin quiet. 

PerroLeum Om has not supported the highest rates of last 
week, and the market is quiet-owing to advices of heavy ship- 
ments. On the spot, 6jd to 7d; to the end of the year, 63d to 67d; 
| Russian, 64d to 64d. 

Sprrits TURPENTINE firmer. 

April, 29s to 29s 3d. 

Tocacco.—The market for American tobacco continues in a very 

stagnant condition, and no business of importance has been done 

during the pas ‘t week. Prices for the better grades are steady. 

Substitutes have only been in moderate demand. 


American, 28s 3d; January to 


POSTSC” IPT. Frip vy Evenrna. 
St eg closes quietly, and «: stallised West Iidian is again 
easier. 1,199 bags crystallised . urinam brought 1 s 3d to 17s 9d. 
783 poe kets Mada agascar, 10s 9d «.. lls; one lot, 12. 755 pockets 
Natal bought in ; “also the bulk oi 2,739 bags Cent al American, a 
| few lots selling at 14s to 15s. 
CorrerE.—138 casks 28 barrels 66 1 


egs Ceylon sold at higher 
rates. 


13 cases 400 bags East Indian were partly in sec cond 


hands. Of 183 half-bales Mocha, one lot good small berry seld at 
108s. 4,168 bags foreign went at a further decline for foxy Guati- 


mala, at 61s to 65s. 2,430 bags Brazil were mostly bought in. 

{1cE.—A cargo of Bassein, 2,450 tons, at 6s 74d, for Hambarg. 

SueLLac.—More demand at rising prices. 

Mertas.—Closing quotations : Tin, Straits, £92 10s to £92 15s, 
cash; one month, £93. English, £98. Copper : Chili, g.o.b., 
£81 12s 6d to £81 15s ; Scotch pig-iron, 39s 11d to 40s, cash. 

TALLow.—1,371 casks Australian, by auction, chiefly sold at last 
week’s rate to 6d above. Town made, 26s 3d 


LONDON MEAT MARKET. 
Per 8 Ibs by the carcase. 
A moderate supply has been on offer, and trade has ruled slow, 
prices having a declining tendency. 








sd s da) s dtos d 

Inferior beef ............ 2 4to 3 O]| Dutch veal ...........cccsescee- 28 40 

Middling ditto .......... 3 4 $310) Inferior mutton ........ 28 38 

TE Re 4 0 4 4) Middling ditto . - &. 8.5 8 

Scotch ditto .... GR @ AGT wer cp cccseces 50 64 

a, Liverpoolkilled 3 7 3 9 Large pork . 20 28 

killed, hindqrs. 3 4 3 10| Scotch ditto 6§ 4.6 8 

De do foreqrs. 2 4 2 8! New Zealand ditto ......... Bena ee 

English veal ............ 4 0 4 4|Smallditto...... 0.0000. 30 36 
LONDON POTATO MARKET. 


There has been a moderate supply of potatoes on sale, and trade 
has been steady. 


Per Ton. Per Ton. 
Essex Kidneys 70s to 90s | Hebrons . ........cccecceeseseeesee 708 to 908 
Do Shaws 60s to 70s 
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Banks, Xr. 


7 7 y + 
[THE ANGLO-CALIFORNIAN 
BANK (Limited). 
Capital authonsed, £1,200,000. Subscribed, £600, 00 
Paid-up, £300,000. 
Head Office, 3 Angel Court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Californian, Oregon, Nevada, &c. ; alsoon the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Managing Director. 





THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Subscribed Capital ..................06 £2,500,000 
PED UNNEEE cnvcscsivcesecesyensnesi #1,000,000 
SUE INN: Giuinscnssconsvesaaovnnecars £625 000 


Heap Orrick: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. 

BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


vT > vy 7 ¥ v ‘ 
HX G KONG AND SHANGHAI 
BANKING CORPORATION, 
Paid-up Capital, $7,500,000. 
Reserve Fund, $3,900,000. 

Reserve Liability of Proprietors, $7,500,000. 
Court or DIRECTORS AND HEAD OFFICK IN Hone 
Kona. 

CoMMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E. F Duncanson, Esq. (of Messrs T. A. Gibb ana Co.). 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MANAGER-—David McLean. 

Bankezs—London and County Banking Company, 


Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta New York Tientsin 
Foochow | Penang Yloilo 
Hankow Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
ce returning from China, Japan, and 
India. 

They alsc undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meeting 
n Hong Kong. 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent per annum, payable half-yearly at 30tn June 
and 3lst December. 

Trans er deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

8 Lombard street, Lordon. 


[THE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


SIN vn ciscivesesceres. es £1,600,000 
OO eee 800,000 
Reserve Liability of Proprietors 

under the Charter.................. 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collectiuuw. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 

ation. PRIDEAUX SELBY, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
Paid-up Capital ...............ss.c000008 . £720,000 
NT , eee £220,000 

LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Rank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

DEPOSITS received for fixed periods, on terms 
which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 

JAMES CAMPBELL, Seeretary. 





73 Cornhill, E.C, 


7 y TY, 
STAVAN GER PRIVATE BANK, 
NORWAY, 

Collects drafts, and undertakes erery other kind of 
Banking business. Referenee: The Union Bank of 
London (Limited). 





THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND 
LIMITED. 





ES 





[August 18, 1888. 


’ 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD 
Capital, £5,000,000. 


OFFICE 
Paid up, £1,000,000. 


EDINBURGH. 


Reserve Fund, £67!),000. 





LONDON OFFICE—37 Nicholas lane, Lompard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. 


&c., received for customers. 


DIVIDENDS, ANNUITIEs, 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


JAMES ROBERTSON, Manager in London. 





Ir 7 
BAN K OF NEW SOUTH WALES. 
Established in 1817. 

LonpDoN OFrFickE—64 Old Broad street. 

Capital Paid-up 

PURORE VO RINE ci scssccesesesnsee 

Letters of Credit and Bills on demand, or at thirty 

days’ sight, are granted upon the Head Office and 

Branches throughout the Australian and New Zealand 

Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 


DEPOSITS received for fixed periods, on terms | 


which may be known on application. 
DAVID GEORGE, Manager. 

» » Y TY,” 
‘THE MERCANTILE BANK OF 
AUSTRALIA (Limited). 

Head Office, Melbourne. 

CAPITAL, £1,000,000. Subscribed, £875,000. 
Called-up, £350,000. 

Reserve Fund, £75,000. 

LONDON DIRECTORS. 

Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 

FIXED DEPOSITS received at liberal rates of 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian banking business transacted. 

39 Lombard street, E.C. 

STAN DARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
HEAD OFFICE. 
10 Clement’s lane, Lombard street, London, E.C. 





Subscribed Capital..................008 . 4,000,000 
Paid-up Capital 1,000,000 
IE BIE sins nscsctnicesscsssinencionis 425,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. Telegraphic remittances 
made. 

Deposits received for fixed periods on terms which 
may be known on application. 

J. CHUMLEY, London Manager. 
y 7 y 
THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,304,600 ; Paid-up Capital, 
£652,300 ; Reserve Fund, £335,000. 


BRD I sc csncciecsesicincs BRISBANE. 


Lonpon D1REcTORS. 
C. E. Barnett, Esq. (Director of Lloyds Barnetts and 
Bosanquets Bank Limited. 
E. S. Dawes, F 1. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
BANKING and EXCHANGE business conducted with 
Queensland and all the Australian Colonies. 
Deposits received for fixed periods, on terms which 
may be ascertained on application. 
T. L. MULLINS, Manager. 
No. 29 Lombard street, E.C. 


LONDON, PARIS, & AMERICAN 


BANK (Limited). 

CapiTaL, £1,000,000. Susscripep, £500,000. 
Paip-vp, £400,000. Reserve Funp, £50,000. 
Heap Orrick—10 Tokenhouse yard, London. 

BRANCH AT SAN FRANCISCO. 

Acents AT New York, Messrs Lazard Fréres. 

AGENTS AT Paris, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with AmmRICA and 

the Continent of Evrops transacted on favourable 
terms, and Crepirs issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 


y Y 
THE FEDERAL BANK OF AUS- 
TRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 

Authorised Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £90,000. 
London Branch, 18 King William street, E.C. 
LonDON BOARD OF DIRECTORS. 

Sir Henry Barkly, G.C.M.G., K.C.B. 
Lieut.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &c. 
Hon. Howard Spensley. 

Banking business of every description connected 
with the Australian Colonies transacted. 

FIXED DEPOSITS from 6 months to 5 years received 
upon terms to be ascertained on applieation. 

JOHN H. BUTT, Manager. 





| 
| 
| 


| 





| the Australian Colonies. 





LONDON CHARTERED BANK 
OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up capital and reserves......... £1,189,000 
Reserve liability of Proprietors......_ £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECKIVED FOR FIXED PERIODS on terms 
which may be ascertained on application. 
M. C. MACHARDY, Secretary, 
Old Broad street, E.C. 


THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab, 184], 
PRINCIPAL BRancniks—Adelaide and Melbourne, 
Capital, £800,000; Reserve Fund, £100,000; 
Reserve Liability, £860,000. 

LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
Telegraphic transfers made, 
Bills negotiated and sent for collection. DEPOSITS 
rec:ived for fixed periods. Rates can be ascertained 
on application. 

JAMES ANDERSON, General Man: ger 

31 Lombard street, E.C. 


[MPERIAL BANK OF CANADA. 
Heap Orrick—Toronto. 
Branches in Ontario and Manitoba. 
Capital Paid-up—s1,500,009. Reserve Fund, $600,000 
MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 


Letters of Advice thereof issued by the Agents of the | 


Bank in London, England—Lloyd’s Barnetts and 
Bosanquet’s Bank (Limited), 72 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents 
Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, General Manager. 


HE NATAL BANK 


(Established 1854. Incorporated by Charter, 1859, 
Bankers to the Government of Natal. 


Subscribed Capital...............ceseere. £300,000 
Paid-up Capital ........ iécembecenwiaeed . 163,536 
PG IME: vsscinsanascnsddesnisvodiesis 64,225 
Unpsid Capital, including Reserve 
Liability of Proprietors ............ 436,464 
Total Capital and Reserve ... £664,225 


HEAD OFFICE: PIETERMARITZBURG, NATAL. 
The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 


prepared to issue LETTERS OF CREDIT on any of | 
the following places in South Africa, and to transmit | 


for collection Bills payable thereat— 

In NataL—Pietermaritzburg, Durban, Ladysmith, 
Newcastle. IN SoutH AFRICAN REPUBLIC (Transvaal)}— 
Pretoria, Barberton, Johannesburg. In Cars CoLony 
—Kimberley. 

Telegraphic Transfers also made. 

JAMES MACKELLAR, General Manager 
Pietermaritzburg, Natal, 3lst March, 1888. 


C. N. JORDAN 
President. 
CHARLES J. CANDA, 


Vice-President. 
TH E 


F. BLANKENHORN, 
Cashier 
H. A. Smiru, 
Assistant Cashier 


WESTERN NATIONAL 


BANK OF THE CITY OF NEW YORK. 


CAPITAL $3,500.000. 


New York, Jan. 20, 1888. 


This Bank respectfully solicits business. The usual 
banking facilities extended to customers. 

Orders for purchase or sale of securities will receive 
careful attention. 


Sterling Exchange bought and sold. Facilities or 
keeping accounts in Sterling Exchange, subject to 
draft in kind will be afforded. The methods of 
receiving such deposits and making payment against 
them will be subject to arrangement. 

DRAW ON 
THE NATIONAL PROVINCIAL BANK 
OF ENGLAND (Limited. ) London 
THE UNION BANK OF LONDON (Ld) 


HEINE AND CO., Paris. 
JOHANN GOLL AND SOEHNE, Frankfort-on-Main 
S. BLEICHROEDER, Berlin. 


DEUTSCH SCHWEIZERISCHE CREDIT BANE, 
St Gall. 


F. BLANKENHORN, Cashier. 
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